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unprecedented business was carried over after a year in 
which net earnings were $119,850,282, an increase of 
$46,673,760 over 1904. Although the aggregate last year 
was about $13,500,000 smaller than in the banner year 1902, 


* the last quarter’s figures were about 10 per cent. in excess 
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THE WEEK. 


Compluaiots have been npumerousregarding the mild weather, 
January having closed without bringing normal winter 
temperature in many sectiuns of the country. Yet results 
for the month were most satisfactory on the whole, and 
preparations for the future continue with undiminished 
confidence. Heavy weight wearing apparel and rubber 
footwear stocks at the end of the season threaten to be 
burdensome, despite extensive clearance sales at reduced 
prices. Two important industries are in danger of serious 
labor controversies, which, with the weather, constitute the 
only adverse news in the business world. Manufacturing 
plants are well engaged, orders on hand being of such 
volume as to assure activity for some time to come, especi- 
ally at steel mills and footwear factories. Failure statistics 
in January made a favorable comparison with last year’s 
figures, railway earnings were 14.3 per cent. larger, and, if 
the general results in January are maintained, the year 
1906 will be another record breaker in the mercantile world. 
Foreign commerce at this port for the last week showed a 
small loss of $295,527 in exports and a decrease of $383,500 
in imports, as compared with 1905, which is unimportant, 
considering recent gains. Securities fell sharply for a time, 
but subsequently recovered, the irregularity indicating more 
interest by the general public than at any recent date, and 
money ruled easier and more steady. Bank exchanges at 
New York were 32.4 per cent. larger than in the corre- 
sponding week last year, while at other leading cities the 
gain averaged 17.3 per cent. 

Favorable reports are still received regarding the iron 
and steel industry. Most plants are operated at full capac- 
ity, and new business frequently appears, preventing any 
danger of accumulation or weakness in prices. Compara- 
tively little new business was placed during the past week, 
but a large tonnage was offered, and negotiations are pend- 
ing that will call for much structural steel and railway 
equipment. The event of the week was the report of the 
United States Steel Corporation, which indicated unfilled 
orders on December 31, 1905, of 7,605,086 tons. This 





of the earlier year’s earnings, indicating that the present 
rate is that of a record breaking year. It is always possible 
to cancel orders, but general prosperity is so great that 
there is little prospect of losing much of the business now 
on the books unless a severe labor struggle should occur. 
Official statistics show that exports of iron and steel from 
this country last year were valued at $142,928,513, against 
$128,455,613 in 1904 and $99,035,865 in 1903. 

Textile mills continue well engaged, primary markets 
exhibiting a firmer tendency although actual changes in 
quotations are few. Buyers of cotton goods are willing to 
operate freely for prompt shipment, but are still conserva- 
tive regarding future deliveries. Pressure for spot goods 
makes depleted stocks most apparent, providing a strength- 
ening influence that appears sufficient to fully neutralize 
the effect of the decline in price of raw material. Southern 
jobbers were especially conservative, due to the efforts of 
planters to hold back their cotton, which retarded col- 
lections, but of late reports from that section are most 
satisfactory. Jobbers express confidence in the continued 
broadening of interest, notwithstanding the splendid results 
in January that might be expected to restrict this month’s 
operations. As to woolens, the feature of the week was the 
opening of staple worsteds by the largest producer, the 
advance of 25 cents a yard having no retarding effect on 
the volume of business. Despite the poor winter for heavy 
weight woolens, there is no hesitation regarding operations 
for the next season, and advance orders for fall dress guods 
are of satisfactory volume. 

Another moderate decline is noted in the average of 
quotations for domestic hides, country varieties providing the 
weakness this time, while dacker hides have steadied at the 
position to which they fell last week, after very large trans- 
actions. Receipts of foreign dry hides are limited, which 
maintains prices. Leather rules fairly steady for most grades, 
although sales at concessions are reported in oak and 
union sole and calfskin upper stock. Hemlock sole is now 
higher than at any time last year, trade being of sufficient 
volume to absorb receipts, while old contracts keep ware- 
house stocks low. Western and southern footwear jobbers 
have completed their initial fall purchases in the Boston 
market, and the business is reported as of satisfactory 
volume. Wholesale operations in fall staples-have attained 
liberal proportions, and eastern jobbers are sampling freely. 
Factories are expected to begin cutting fall stock by May 1, 
and in the meanti ne will be fully occupied on supplementary 
spring orders. Theonly unfavorable feature of the footwear 
industry is the accumulation of rubber goods. 

Small variations are again noted in the grain markets, 
domestic conditions altering scarcely at all, and cables 
regarding possible injury to the crops in Argentina and 
India attracting little attention. Liberal marketing of the 
new wheat crop at the interior and an irregular seaboard 
demand tended to produce slightly lower quotations, while 
predictions of injury at the Southwest failed to stimulate 
option purchases materially, owing to the promptness with 
which similar statements were contradicted a few weeks 
ago. Coarse grains followed the narrow variations of the 
leading cereal. Western receipts of 3,160,789 bushels of 
wheat for the week compared with 2,623,144 a year ago, 
and exports from all ports of the United States, flour in- 
cluded, were 2,532,432 bushels, against 811,895 in 1905. 
Arrivals of 4,152,885 bushels of corn exceeded the 3,318,872 
of the same week last year, and Atlantic coast shipments 
were 7,036,438 bushels, against 4,241,145. Cotton declined 
still further as the discouraged long account began to liqui- 
date in response to a growing belief that the yield wonld 
prove ample for all requirements. 






































































DUN’S REVIEW. 


{February 3, 1906. 


a 





rd 





WEEKLY TRADE REPORTS. 


Boston.—<Activity in the mills and factories is as pro- 
nounced as formerly and the volume of business in wholesale 
circles is satisfactory in most branches. Dry goods jobbers 
report an active demand for prints, ginghams and all wash 
fabrics, retailers buying freely and with confidence. Un- 
seasonable weather has had a depressing influence on some 
departments of retail trade, but on the whole business is 
large and satisfactory, general prosperity and clear weather 
making up for the lack of low temperatures. The course of 
the cotton market has made buyersa little more conservative. 
The demand for pig iron for near delivery is quiet, but buyers 
are paying considerable attention to the future and the 
market is very strong. Finished steel is fairly active and 
firm. Paper trade is fair. Spruce lumber is firm and quite 
active and a good deal of inquiry is noted in other branches 
of the lumber market. There is a good business in cement 
and other building materials. Wines and liquors are season- 
ably active. There isa fair domestic business in flour at 
the reduced prices, but the foreign demand isslow. Coarse 
grains continue unsettled, with second hand offerings below 
the cost to ship from the West. Butter and cheese are firm 
and in fair demand. Eggs are lower onlarge receipts. The 
money market is dull at 4 to 5 per cent. for call and 5$ to 6 
per cent for time loans. 

Portiand, Me.—The unseasonable weather threatens 
lumbering operations. Wholesale shoe dealers report little 
demand for rubber goods, but other lines are moving well. 
Other jobbers say collections are good and January sales 
were in excess of a year ago. 


Philadelphia.—Trade in iron and steel continues 
strong, with no abatement in the demand, prices remaining 
firm. There is a scarcity of pig iron, but prospects for an 
improved condition are good. Consumption is well up to 
production. Finished products are in heavy demand, and a 
large amount of work is on hand. Anthracite collieries 
have been closed during a part of the week on account of 
lessened demand, but bituminous coal is active and prices 
are steady. Machine shops are well employed. The con- 
sumption of wool has been active, but the mills are suf- 
ficiently supplied for present needs and are not buying for 
future consumption. Holders are firm. Some lots of un- 
washed fleeces running largely to quarter and low grade have 
been offered at 294 and 30 cents, and the week’s transactions 
include territories and foreign and domestic fleeces on pri- 
vate terms. Textile manufacturers are well employed and 
working about full capacity. Wholesale dry gords houses 
selling to the manufacturing trade report business good 
with average collections; those selling to retailers find trade 
fair, and coliections satisfactory. 

The building situation is quiet; little business is being 
done by brick manufacturers, but bids are asked for future 
shipments. Cement manufacturers are doing a good busi- 
ness. A good demand continues from manufacturers and 
wholesale dealers in lumber, and at retail yards more than 
the ordinary winter business is being done. The leather 
market is fairly active, orders being for fair sized quantities. 
Glazed kid dealers report a fair trade in all lines and the 
sale of patent leather is active. Trade in footwear has in- 
creased with shoe dealers, although collections are slow. 
Wholessle paper dealers report the volume of business fully 
up to last year, and while the strike in the printing trade 
has affected the demand for goods from the larger houses, 
the smaller concerns have been busier than usual and have 
bought heavily Wholesale dealers in millinery goods re- 
port conditions for the spring trade as very satisfactory. 
Trade has been more active with paint manufacturers and 
dealers in painters’ supplies on account of the open season, 
and prospects are good. Manufacturers and jobbers of 
wallpaper are receiving fair sized orders for early spring 
delivery and current trade is better than usual at this 
eason. Whiskeys continue quiet, but old goods are scarce 








and in fair request. Spirits are slightly advanced in price. 
Domestic leaf tobacco is scarce, but afair business has been 
done. Wholesale dealers and brokers and commission mer- 
chants in the grocery and canned goods lines are doing an 
active business, but purchases are for small amounts. In 
syrup and molasses a seasonable business is being transacted, 
and teas, coffees and spices are in fairdemand. The money 
market is easier and call loans are quoted at 4%to 5 per cent; 
with time money from 5 to 6 per cent. 

Pittsburg.—Retail merchants report business slow and 
unsatisfactory, owing to unseasonable weather, and traders 
will carry over more winter goods than usual. Collections 
are slow. Dry goods jobbers report a fairly large move- 
ment. Road orders have been of good volume, but house 
trade is slow. Hardware is moving reasonably well in 
seasonable lines, and groceries are steadily called for. 
Lumber is in good demand for the winter, and prices are 
very firm. There is a good demand for window glass, with 
scarcity in somesizes, and prices have been advanced. Pitts- 
'urg bank clearings in January amounted to $250,599,895, 
the largest in any one month in the history of the associa- 
tion. For the same month in 1905, the total was $194,665, - 
9456, and in 1902 $198,519,388, the previous high record for 
January. : 

Baltimore.—Business with wholesale merchants and 
manufacturers continues large, and the outlook for spring 
is very encouraging. Monetary conditions are satisfactory, 
with rates of interest 44 to 5 per cent. on time. In clothing 
there is a substantial gain in the volume of orders as com- 
pared with the same period of last year, though manufac- 
turers are unable to get as satisfactory a profit, owing to 
the greater cost of material. In the dry goods jobbing mar- 
ket business is becoming more active, and salesmen are 
sending in good orders. Millinery jobbers report sales to 
date the largest for several years past, and anticipate a 
prosperous season. Boot and shoe manufacturers are ad- 
vancing prices from 10 to 25 per cent., owing to the sharp 
advance in leather. Retail trade has been somewhat un- 
satisfactory, owing to the unexpected mildness of the winter 
season; but this apparently has had no effect upon the early 
buying forsummer goods. There is a large trade in hosiery, 
underwear and notions, and straw hat factories are well 
supplied with orders. The week in furniture has been un- 
satisfactory, some concerns receiving light orders, while 
others are moderately busy. Trade in manufactured tobacco 
is quite good, and collections are prompt, though values are 
unsettled. In the leaf tobacco market buyers are holding 
off in expectation of a drop in prices. Lumber trade 
continues large in volume, and collections are unusually 
good. 

Atlanta.--Unfavorable weather and the decline in cotton 
have affected collectious to some extent. The upward ten- 
dency in all cotton goods has been an incentive to purchasers, 
and both orders and shipments are active. Shoe dealers 
report sales much in advance of last year. Warm weather 
has stimulated sales in agricultural implements and build- 
ing operations are going forward steadily. The volume 
of general trade is considerably in excess of the same 
month for last year and bank clearings show a large 
increase. 

New Orleans.—Trade conditions continue favorable, 
and jobbers and manufacturers report the movement of 
merchandise unusually good for the season. Retail trade 
fairly good. ‘The demand for all classes of building mate- 
rial is large for mid-winter, and all manufacturers and 
woodworking plants are full of orders. The lumber 
market is very active, both for domestic and export trade, 
and prices higher, mills working overtime. The market 
for rough rice is quiet, with prices firm on all grades. 
Clean rice is in active demand, and the movement fairly 
good. Sugar prices are steady and offerings are on a some- 
what broader scale. Molasses and syrups are quiet, with 
offerings light. 
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Chicago.—The state of trale generally indicates sus- 
tained strength in the leading manufacturing and dis- 
tributive branches. Weather interruptions have been over- 
come and milder temperature permitted a prompt resump- 
tion of all outdoor construction. Principal retail lines re- 
port more headway in reducing stocks, but heavy clothing 
has not sold as freely as desired. A large increase appears 
in the number of visiting buyers and this has added to 
activity in the markets for staples, wholesalers reporting a 
strong demand in general dry goods, suits and cloaks, men’s 
furnishings and footwear. Mail order demands from the 
interior continue of satisfactory extent and country mer- 
chants expect that spring trade will be as good as last year. 
Farmers plan many improvements and outlays for these 
promise to be liberal. Mercantile collections continue 
satisfactory. 


Production of iron and steel is maintained close to the 
limit of capacity and unusually large shipments are made 
from the mills, rails and structural iron being heaviest. 
New demands for rails and pig iron are not large, indica- 
ting that urgent requirements have been provided for. No 
falling off is seen in the bookings for plates, structural 
shapes, wire and pipe. Factory work runs steadily in car 
building, implements, heavy hardware and machinery. 
Furniture factories have more work on hand, while the 
planing mills are rushed with increasing needs for new 
buildings. Leather working trades are increasing their 
output, additional orders appearing for footwear and belt- 
ing. Hides have been in fair request and prices held close 
to those obtained last week for both packer and country 
skins. Other raw material markets are stimulated by con- 
tinued strong buying and prices remain firm. 


The total movement of grain here aggregated 7,419,703 
bushels, comparing with 8,265,896 bushels last week and 
5,403,826 bushels a year ago. The current loss is mainly 
due to interruption caused by stormy weather, but as com- 
pared with a year ago receipts gained 13.1 per cent. and the 
shipments 80.7 per cent. Other receipts of products in- 
creased in flour, oats, rye, barley, seeds, dressed beef, lard, 
butter, eggs, wool, cattle and sheep, and declined in wheat, 
corn, bruom corn, pork, cheese and hogs. Lumber receipts, 
29,864,000 feet, compare with 30,751,000 feet last week and 
25,225,000 feet a year ago. Hides received rose to 2,578,649 
pounds, against 2,252,460 pounds last week, but were under 
.the 2,732,860 pounds of a year ago. Livestock receipts 
made some recovery, 386,284 head, comparing with 359,369 
head last week and 391,448 head in 1905. New building 
permits were $811,650, against $491,300 last week and 

292,100 a year ago and sales of real estate $2,244,918, 
against $1,945,193 last week and $1,700,279 last year. 
Bank deposits bere continue rising. The discount rate is 
quoted at 5 per cent. for choice commercial paper and 
collateral loans. Little improvement as yet appears in the 
investment demand and the average of prices for the ten 
active stocks is a little lower. 


Louisville.--Business in groceries is very satisfactory, 
the volume being larger than last year. Reports as to dry 
goods, clothing and hats indicate an increase of orders over 
last year. Traders in leather goods, mill and plumbers’ 
supply lines are doing a good business. Wholesale paper 
trade has been affected to some extent by the printers’ strike. 
Trade in liquors is good. Banks report the demand for 
money light at 5 per cent., and New York exchange firm at 
25 cents premium. Collections are fair. 


Cincinnati.—Retail trade is only fair, and merchants 
are selling off their winter stocks through reduction sales. 
The wholesale drug trade continues good. In wholesale 
whiskey the demand is more active, and the market firm. 
The movement in wholesale dry goods has been more exten- 
sive this week than for several weeks past, and the market 
is firm. Pig iron is less active, yet there has been a fair 
business in forward deliveries including third quarter of the 


year; also small lots for immediate and early delivery. 
Business continues good in all branches of builders’ ma- 
terials. The flour market is dull, with scarcely a sale during 
the week, but official quotations remain unchanged. The 
demand for groceries and provisions continues good. Offer- 
ings of leaf tobacco on the breaks last week amounted to 
2,711 hogsheads, of which 1,332 were old and 1,379 new. 
The 1,332 hogsheads of old averaged $10.20 per hundred 
pounds and the new $8.23 per hundred pounds. Offerings 
of new tobacco more than doubled by 100 hogsheads- as 
compared with the week previous, but the quality was some- 
what inferior. Colory strippers and good fine cutting leaf 
were in big demand, and the sharpest competition marked 
all sales of good red and fine to fancy plug stock. Banks 
report money easy, with call loans 44 per cent. and time 
loans 5 per cent.; discounts 5 to 54 per cent. 


Cleveland.—The week has been satisfactory in whole- 
sale lines. Cloak manufacturers report orders booked for 
next season in excess of last year at the same period. 
Retail trade is fairly good. Hardware business is active, 
due in part to the unusual amount of building in progress. 
Mills and furnaces are well supplied with orders and are 
operating to about full capacity. Collections are satis- 
factory. | 

Columbus.—Continued mild weather retsricts retail 
trade, but general busimess with manufacturers and jobbers 
is very good. Building operations continue active. Few 
complaints are heard regarding collections and money is 
easy. Shoe factories are all runniog at full capacity, with a 
full season’s business, and salesmen are starting out for fall 
orders. 

Grand Rapids.—The furniture exposition has closed 
and while sales were not as heavy asin January, 1905, a 
large volume of business has been transacted. The lumber 
market is firm, with advancing prices. Unseasonable 
weather has had a depressing effect on the grocery trade; 
sales are not as large as usual and collections are somewhat 
slow. Sales of light rubber goods have been fair, but the 
demand for heavy rubbers is not up to former seasons. 


St. Paul.—January sales make a very satisfactory show- 


ing, new high records being established in some depart-’ 


ments. The wholesale drug trade is heavier than ever 
before, markets are steady and sales for the month were con- 
siderably larger than last year. Dry goods sales exceed all 
previous records for the same period. The hats, caps and 
furnishing goods trade is active and footwear manufacturers 
are fully employed. Groceries and provisions are in strong 
demand. Hardware trade is well up to expectations and 
harness manufactrers are busy. Spring trade in millinery 
is satisfactory and jewelry is fairly active. Collections are 
fair. 


Minneapolis.—The usual midwinter conditions prevail 
in the jobbing trade. Orders received are running some- 
what in excess of’ previous years in practically all lines, 
particularly agricultural supplies, and collections are good. 
Local retail trade is dull. Unusually mild Weather has 
made little demand for ordinary winter goods, and a con. 
siderable portion of the trade is from transients in attend- 
ance on a number of trade conventions and exhibits held 
here recently. 


St. Louis.—Distribution of spring goods is now well un- 
der way, with dry goods, clothing and millinery leading. 
Mail orders and orders from traveling salesmen are fair and 
collections good. The spring meeting of the Interstate 
Merchants’ Association is to open to-day. A very large 
attendance of personal buyers is expected. The future and 
cash wheat markets were fairly active, while prices declined 
about 3c. The flour market ruled slow at weaker prices. 
The spot cotton market was slow, and prices fluctuated only 
slightly. Pig lead was dull and weak and held at $5.75 per 
100 pounds. Spelter was moderately active at $6.10 to $6.30. 
Lumber receipts continue comparatively light and prices 
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ruled firm. Building operations have resumed and are very 
active. The demand for money is fair, with rates ranging 
from 44 to 6 per cent. in extreme. 


Kansas City.—January business in dry goods at whole- 
sale exceeded that of any previous year and shipments of 
spring goods are being made rapidly. Buyers are coming 
in from Colorado, Idaho, and the southern States and are 
operating liberally. Footwear is in active demand and 
trade is good in groceries, drugs and hardware. Indica- 
tions point to a good millinery season and the jobbing trade 
are generally satisfied with conditions. Collections are 
good. Retail business is good with the larger houses, but 
small dealers complain of dull trade. The money situation 
is easy, banks are gaining in deposits from the country. 
Cattle receipts fell off and prices were a little lower. Hogs 
were in good demand and higher. Sheep had a poor week. 
The supply was liberal and the demand light. Cattle re- 
ceipts were 44,303 head, hogs 53,224 head and sheep 38,556 
head. 


Portland, Ore.—Jobbers report an active spring trade, 
orders increasing and the business already transacted much 
larger than at this time last year. The retail movement is 
satisfactory. Building operations progress steadily. Plans 
are under way for the establishment of a direct steamer line 
from Portland to Alaskan ports. Another line will bring 
Oregon and Washington coast points into closer connection 
with this city. Railroad development in nearby territory 
has not been interrupted by winter weather. Two heavily 
capitalized companies are preparing to build electric trac- 
tion lines from Portland to Willamette Valley towns. Trad 
ing in all agricultural products is light. Only 20 per cent. 
of the wheat crop remains unsold and farmers are holding 
back for higher prices. Several fluur mills have closed 
down, owing to lack of expurt orders. High views of wool 
holders prevent contracting, less than 500,000 pounds of 
the next clip having been sold to date. Of Oregon’s potato 
crop of 4,500,000 bushels, about 3,000,000 bushels have 
been moved and the remainder awaits improvement in Cal- 
ifornia markets. Hops have been steadily bought to fill 
previous contracts, leaving unsold stocks at about 20,000 
bales. Farmers, discouraged by the low prices, are doing 
very little toward cultivating for the next crop. 





Trade Oonditions in Oanada. 





Montreal.—Th2 mild weather, while adversely affecting 
trade, has led to an early demand for spring woolens and 
dry goods, and deliveries in these lines are active. Gro- 
ceries are quiet and sugar refiners report some accumula- 
tion of stock, a weak market accounting to some extent for 
the slow demand. Factory quotations are lower by ten 
cents a cental than a week ago, standard granulated in 
barrels being down to $4.10 ani No. 1 yellow to $3.70. The 
market for new molasses in Barbados opened from 2 to 3 
cents lower than last year. Heavy metals and hardware 
are brisk and values in all lines, except lead, are very firmly 
held. Domestic pig iron is quoted at $20 50 to $21 in ordi- 
nary lots, and for No. 1 Summerlee, ex-store, $25. Mod- 
erate busiless is noted in leather and values continue strong, 
though an easier feeling prevails in the hide market, and 
No. 1 calf-kins have declined from 15 cents to 13 cents. 
The Lond»: January fur sales, which were held all last 
week, showed an advance in these American furs: Musk- 
rat, raccoon, skunk, marten, mink, cross fox, white fox and 
silver fox, and a decline in bear, wolf, lynx and opossum; 
beaver and red fox showed no change. 


‘Toronto.—Wholesale trade shows no special change. 
The movement in most lines has been moderate. There has 
been some improvement in the sorting-up demand for dry 
goods. Hardware and metals are fairly active, and the 
open weather has facilitated building operations. 








BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the 
United States are $3,303,860,207, an increase of 28.3 per cent, 
over the corresponding week last year and 68.3 per cent. 
over the same week in 1904. New York City leads in the 
percentage of gain, and in part the larger bank clearings at 
New York are due to heavy transactions in stocks, but at 
Boston, Philadelphia, and some other cities there is a con- 
siderable increase. Bank clearings in January far exceed 
any previous month, and at New York, Boston, Philadel- 
phia and Pittsburgh are record totals. The heavy gain is 
indicated by the average daily report. Figures for the 





week and average daily bank exchanges for January and 


for the three preceding months are compared below for 
three years: 














Week. Week. Per Week. Per 
Feb. 1, 1906. Feb. 2, 1905. Cent. Feb. 4, 1904. Cent. 
Boston ....... $164,.383;236 $136,645,123 -+-20.2 $137,222.133 +198 
Philadelphia. 156,804,307 119,362,850 +31.4 106,584445 +47] 
Baltimore .... 30,131,347 25,420,712 +18.5 23,453,776 +285 
Pittsburg .... 52.944 655 50,237,388 5.4 38,458,567 +-37.7 
Cincinnati ... 26,138,000 21,285,200 22.8 22,537,500 16.0 
Cleveland .... 14,448,499 13,564,796 -+- 6.5 14,068,765 2.7 
Chicago ...... 206,649,367 183,512,617 tyr 161,340,050 +-28.1 
Minneapolis -. 15.352.363 14,003,551 9.6 13,938,168 +10.1 
St. Louis..... 60,662,979 51,590,465 17.6 58,300,724 + 41 
Kansas City -. 23.596.635 22,273,762 5.9 21,947,546 + 7.5 
Louisville .... 12,781,004 12,059,089 6.0 11,095,669 +152 
New Orleans . 23,366,817 20,394,574 14.6 33,953,981 —31.2 
San Francisco 37,765,568 32,877,585 -+-15.0 30,413,530 +242 
int datas $825,024.777 $703,227,712 +17.3 $673,314,859 22.3 
New York 2,478,835,430 1,871,996.955 +324 1,299,364,336 To 8 
Total all.... %3.303,860.207 $2,575,224,667 -+-28.3 $1,962,679,195 +-68.3 
Average daily - : 
Jan. todate .. $584,687,000 $437,867,000 +335 $344,432,000 -+-69.7 
December .... 534.574,000  457.0.-7,000 -+-16.1 324,478,000 64.7 
November.... 502.484,090 453.052.000 + 4.0 319,104,000 tor 
October ...... 444,267,000 408,069,000 +- 8.9 307,689,000 26.5 





THE MONEY MARKET. 


Rates for money in the local market have not held up 
quite as firmly as many bankers anticipated, which may be 
attributed very largely to the set-back that occurred in 
securities. Heavy liquidation in the stock market always 
cancels many loans, and, as the offerings of money increase, 
there is a natural tendency to make rates more attractive 
to borrowers. Under this pressure some call luans were 
made below 4 per cent., although it was not expected that 
such would be the case during January. Last Saturday’s 
bank statement did not add to the ease, as loans averaged 
much higher during the period covered by that report, the 
contraction of borrowing occurring subsequently. Foreign 
exchange conditions have not altered materially, local ster- 
ling and Paris cheques on London ruliog close to the point 
where slight fluctuations may produce a profit in goli ex- 
ports. Any considerable outgo would tend to check the 
decline in the money market, and maintain it above the 
abnormally low ra'es prevuiling at this time last year. A8 
gross stocks of gold in vaults of the United States Treasury 
have attained a new high record at about $768,850,000 
during the past week, the nation is in position to ship a few 
millions without any undesirable effect. The local banks 
have lost on balance to the Sub Treasury this week on 
account of interior transfers of internal revenue collections to 
the Treasury by drafts on New York correspondents, and still 
more because of payment of drafts to replenish the 5 per 
cent. fund which is being drawn on heavily for the redemp- 
tion of bank notes. This operation established a new 
monthly record during January, receipts of national bank 
notes by the Treasury rising considerably above the pre- 
vious high water mark of $34,805,684 in January, 1905. 
There was also a pryment to the Sub-Treasury of $2,750,- 
000 on Central Pacific Railroad account. Government 
finances in January showed such a favorable balance that 
the deficit for the fiscal year was reduced to $3,397,989, or 
less than half the amount reported on December 31. 

Call money ranged from 24 to 5 per cent., with most new 








Feb 
loan 
been 
for a 
pape 
towI 
recei 
six I 
kno 


1-10 
cent 


oper 
£13 
last 
190 


of st 
pric 
figu: 


Lond 
New 


the | 
coin 
348 | 
fran 
cour 
of E 
Secu 
stoc 
Ame 
4 p 
mar 


on h 
of tl 


Gold 
Silve 


gain 
Wati 
avai 
for 1 


et CD 
“Spe 
— Qo s* 


Sex Sa 
oS ~~) Vt 


&|S8 Fearne 
co ww NO DO DS Ot ee 


w. 


ays 
186, 
‘ive 
ere 
hat 
uy’s 
zed 
the 
ign 
er- 
int 
pX- 
the 
the 


ITy 
000 
few 
nks 


s to 
still 
per 
np- 
1eW 
ink 
Tre- 
05. 
0,- 
ent 
hat 
, or 


LAW 








February 3, 1906.] 





DUN’S REVIEW. 9 














loans and renewals at 33 to 4 per cent. Time money has 
peen in good supply and also fair demand at 44 per cent. 
for all dates. There is also more business in commercial] 
paper, the inquiry coming equally from local and out-of- 
town institutions. Sixty to ninety days’ indorsed bills 
receivable were quoted at 44 to 5 per cent., choice four to 
six months single names 43 to 54, and other names less well 
known paid 54 to 6 per cent. 


FOREIGN EXCHANGE. 

Heavy sales of American securities by London might have 
had much influence on the foreign exchange market, but the 
supply and demand appeared fairly well balanced, so that 
variations in quotations were unimportant. Changes in the 
Paris cheque rate on London continue to be watched very 
closely, and this factor must determine the date on which 
gold goes to Europe. Every facility is offered in so far as 
this country is concerned, gross stocks of gold in govern- 
ment vaults exceeding all previous records, while the local 
Assay Office holds $25,000,000 in gold bars available for 
that purpose. Rates of exchange ruled very steady, as 


shown herewith: 


Sat. Mon. Tues. Wed. Thurs. Fri. 


Sterling, 60days .... 4.83; 483; 483; 4.83; 4.83} 4.83} 
Sterling, sight....... 4.87+ 4.874 4.874 4.874 4.874 4.874 
Sterling, cables...... 4.88 4.88 4.87; 4.87} 4.87; 4.87} 
Berlin, sight ........ 954 954 5.06 95.06 95.06 95.06 

Paris, sight ........ "9.158 *5.158 5.15% 5.164 *5.15§ *3.15§ 


*Less one-sixteenth. 


DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, par; 
Boston, 10 cents discount; New Orleans, commercial 50 
cents discount, bank $1 premium; Savannah, buying 
at 50 cents discount, selling at 75 cents premium; 
Cincinnati, par; San Francisco, sight 8 cents, tele- 
graphic 114 cents; Charleston, buying at par, selling at 
1-10 cent premium; St. Louis, 15 cents premium bid, 20 
cents premium asked; Minneapolis, 40 cents premium. 


SILVER BULLION. 

British exports of silver bullion to the Far East from the 
opening of the year to January 18th were valued at 
£1,227,200, against £357,300 in the corresponding period 
last year. India received all of this year’s shipments, but in 
1905 £2,800 went to the Straits. Quotations at New York 
and London have ruled quiet and steady, with an undertone 
of strength that suggests the possibility of new high record 
prices for recent years in the near future. Daily closing 
figures were as follows: 


Sat. Mon. Tues. Wed. Thur. Fri. 


London prices ....... 30.194. 30.25d. 30.19d. 30.19d. 30.12d. 30.124. 
New York prices...... 65.62c. 6575c. 65.62c. 65.50e 6550c. 65.50¢e. 
FOREIGN FINANCES. 

A much stronger report was made by the Bank of England, 
the previous week’s loss being regained. Holdings of gold 
coin and bullion rose £320,580, while loans contracted £2,- 
348,000, but the Bank of France reported a loss of 5,550,000 
francs in gold and a gain of 105,875,000 franes in bills dis- 
counted. The proportion of reserve to liability in the Bank 
of England rose to 42.52 per cent., against 40.90 last week. 
Security markets exhibit no new feature, the irregularity of 
stocks at New York being reflected in London trading in 
American issues. Call money at London has ruled firmer at 
4 per cent. and time money at 3.81. At Paris the open 

market rate is 2.56, and at Berlin 3} per cent. 


FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Feb. 1, 1906. Jan. 25, 1906. Feb. 2, 1905 
Gold owned........... $109,856, 877 $110,724,177 $51,987,405 
Silver owned.......... 22,000,536 20,645,667 24,892,776 


A small loss in net gold was more than equalized by the 
gain in silver, while gross gold stocks established a new high- 
water mark at $768,841,405 on the last day of January. The 
available cash balance is now $143,885,082, and the deficit 
for the fiscal year is only $4,034,795. 


NEW YORK BANK AVERAGES 

Although the local associated banks lost almost a million 
dollars in surplus reserves last week, the statement showed 
an ample margin above the legal limit, but the position is 
not quite as strong as on the corresponding date in the two 
years immediately preceding. The only change for the 
week of any size was an expansion of loans that reflected 
the increased borrowing in Wall Street on account of en- 
couragement to speculation by more attractive rates for 
money. Returning funds from the interior and slightly 
favorable balances at the Sub-Treasury produced a moderate 
gain in cash, chiefly specie, which neutralized the effect of 
the loan expansion toa largedegree. As the money market 
grows easier there is a gradual reduction in bank note cir- 
culation. Last week’s statement in detail compares with 
earlier dates as follows: 











Week’s Changes. Jan. 27, 1906. Jan. 28, 1905. 

SRD cccee <éeve Ine. $15,517,800 $1,041, 113,300 $1,115,643,200 
Deposits ......... [Ine 17,743,3v0 1,047, 112,600 1 189,828,600 
Circulation. ..... Dee. 416,000 52,767,400 42,882,200 
pecie ..... og: seoeell 3,038,100 193,006,400 231,522,200 
Legal tenders ...Inc. 463,000 84,601,600 92,911,500 
Total cash. ..Inc. $3,501, 100 $277 ,608,000 $324,436,700 
Surplus reserve ..Inc. 934,725 15,829,850 26,979,550 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $136,- 
751,500, a decrease of $176,800; deposits $146,579,900, an 
expansion of $905,300; deficit below 25 per cent. cash to 
total deposits $4,611,075, against a deficit of $5,285,150 in 
the preceding week. 


SPECIE MOVEMENT. 

At this port last week: Silver imports $33,237, exports 
$1,217,522; gold imports $46,858, exports $500,000. Since 
January 1: Silver imports $218,534, exports $5,975,120; gold 
imports $165,869, exports $1,036,100. 





Stock Transfer Tax.—The activity on the Stock Ex- 
change during the month of January, proved very profitable 
to the State, the revenue from the stock transfer tax 
amounting to $901,324, by far the largest total received in 
any month since the law went into effect. Friends of the 
measure at the time of its passage figured that it would 
produce $2,500,000 a year, but already the amount collected 
for eight months is $4,132,000. 


Banks of Louisiana.—The report of the State Bank 
Examiner of the condition of State banks, savings banks 
and trust companies doing business in Louisiana for the 
quarter ended December 22 shows total resources of $89,- 
259,847, an increase of $12,196.84 as compared with the 


‘quarter ended September 23. The capital stock paid in is 


reported at $10,998,610, an increase of $1,424,475. The 
total surplus is given as $5,611,950, a decrease for the quar- 
ter of $45,050. The report also shows that since the last 
statement six new State banks have been organized, the 
total number on December 22 being 144. 





FAILURES AND DEFAULTS. 





Commercial failures this week in the United States number 268, 
against 334 last week, 286 the preceding week and 259 the corresponding 
week last year. Failures in Canada this week are 27, against 40 the pre- 
ceding week and 30 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the cor- 
responding week last year, with the total for each section and the num- 
ber where the liabilities are $5,000 or more: 









































Feb. 1, 1906.||\Jan. 25, 1996 ||\Jan. 18, 1906.||Feb. 2, 1905. 

Over Over Over Over ion 

$5,000 Total. $5,000 Total $5,000 Tota $5,000 Total 
a ee ee” 2 ee 38 110 33 92 32 88 
South ..... tiéale 15 77 34 104 ||; 30 95 22 78 
EE re 26 61 43 91 27 68 27 73 
DEED =. cadeeene 6 23 10 29 4 31 5 20 
Onited States....| 85 | 268 125 | 334 94 | 286 86 | 259 
Canada... 5 27 6 40 8 37 10 30 
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DUNS REVIEW. 


THE MOVEMENT OF MONEY. 


Movements of money are at all times interesting. The 
fluctuations of the call money market in New York affect 
chiefly the speculative element of Wall Street, but they are 
not without influence on commercial conditions elsewhere, 
at times entailing loss and inconvenience, and even at some 
periods disaster. The New York money market has re 
cently passed through the most severe pressure in money 
that it has experienced in many days. Call money loaned 
at extravagant rates, equivalent to 10 per cent. or more per 
month, and we have been comparing this, not without some 
sense of shame and some excellent setting-forth of reasons 
for the contrast, with what seemed the comparative placidity 
and steadiness of the money market in London. That there 
is much to learn and much to improve here is admitted, ex- 
cept when people get out of soberness into a mood of ex- 
travagant exultation over our assumed unfailing national 
growth and good fortune; yet, even if we are alone in our 
distinguished merits, we are not quite alone in our faults. 
For example, a recent issue of the Statist, of London, sets 
out to inquire into the causes of the monetary stringency 
‘‘through which this and so many other countries have just 
passed,” before that stringency is once more forgotten. 
‘‘The uncertainties of the London money market,” which 
has seemed to us to have been very steady by comparison, 
the Statist ascribes mainly to the inordinate size of the 
floating debt of the nation, now over £160,000,000, due largely 
to the last war, but in some measure to the employment of 
loans for naval and military outlays and to bad methods of 
revenue collecting. A floating debt does not generally at- 
tract the investor, and therefore takes up large amounts 
which otherwise might be available for short loans. If 
the government, as soon as the African war ended, had 
provided a large and effective sinking fund; if it had con- 
structed its naval and military works out of revenue instead 
of out of loans; if it had funded part of the floating debt; 
and if it had corrected its methods of revenue collecting, 
the difficulties would have been greatly lessened, if not 
wholly removed. Money was attracted largely from the 
outside, especially from France, and it was most service- 
able; but this has the inevitable drawback that it is liable 
to de withdrawn at an inconvenient time if an extra pressure 
arises in the country of the lenders, and this withdrawal 
under a home pressure has, in fact, occurred in recent 
months, and has operated in London in just that manner. 
The relations between France and Germany have moved 
the French banks to strengthen themselves; Berlin has 
similarly drawn on London; some other countries have 
done the same; there have been fears of gold shipments to 
New York; ‘‘and trade at home has all the year been 
steadily improving.” Thus, ‘the disturbance of the Lon- 
don money market is mainly attributable to the little wis- 
dom of our own government and those of Germany and 
Russia,” says the Statist. 

In Berlin, that journal continues, stringency has been far 
greater than at home, actual stringency having existed 
there while in London there was only the fear of it. In 
part, the Berlin trouble was due to ‘‘ rampant speculation ” 
and ‘‘active trade,” the latter induced somewhat by the 
desire to anticipate the new commercial treaties by getting 
into the country as much goods as possible before the 
treaties go into effect on March Ist. Naturally, this absorbs 
much money temporarily which would otherwise be available 
in the markets. The situation in Russia, too, was somewhat 
alarming and there was great uneasiness, considerable sums 
being withdrawn from regular channels at a time of excep- 
tional demand for other purposes. No one can measure the 
effect on the money markets of the world of the enormous 
losses caused by war. The subject is too vast. Yet these 
losses have of late been very large. In one respect war 














serves as a stimulant to trade—great armies and navieg 
must be created, equipped and maintained, and the mate- 
rials for their equipment and maintenance must be supplied, 
but the after effects are not inconceivably very drastic 
and sometimes disastrous. The leading nations of the world, 
the United States in the number, have been called upon 
in the past six or eight years to supply a very large sum 
of money for war purposes, and the movement of money 
in this matter has somewhat disarranged the market here 
and abroad. 

As to conditions in the United States, there has been ex- 
ceptional activity in trade and speculation, requiring the 
use Of all available reserves. Yet currency conditions are 
very defective. A banking reserve which is not to be 
availed of at any time of stress is clearly as useless as one 
which is not maintained in ordinary times. A very great 
defect also is the rigid connection of the amount of cir- 
culating notes with the prices of bonds, and the inevitably 
futile attempt to make the Treasury (which is only a receiv- 
ing and disbursing office of the Government) exercise a 
banking function for which it is essentially unfitted. In 
the rigidity of currency supply—for if there is an elasticity 
in it, it works in the wrong direction— we find our worst 
financial defect, and in this the most discouraging feature is 
the apparent impossibility of arousing any active interest 
on the subject. We do get a bill presented in every Con- 
gress—there is one now—but it is pushed aside by other more 
attractive matters and suffered to die on the road to enact- 
ment. The importance of the subject is not realized, solely 
because the case has not been urgent enough to compel 
attention ; and when it does become so, we are liable to fall 
into the old assumption that a time of trial is no time to 
undertake permanent reforms. But it is not prudent to 
assume that the present general prosperity is certain to be 
lasting ; increasing activity itself produces a condition of 
tension which contains situations of exposure to adverse 
experiences. It cannot be more true that in time of peace 
is the opportunity to prepare for war than that general 
prosperity is the time for making the financial defences 
strong. It will indeed be wisdom and economy to heed this. 





IMPORTS COMPARED FOR SEVEN YEARS. 

The imports into the United States have practically 
doubled in value in the last seven years. The total value 
of imports, as shown by the Department of Commerce and 
Labor through its Bureau of Statistics, was, in the calendar 
year 1905, $1,179,000,000, and in the calendar year 1898, 
seven years earlier, was but $635,000,000. The figures of 
1898 included, of course, merchandise from Porto Rico and 
Hawaii, which are now customs districts of the United 
States, and a comparison of the merchandise brought into 
the United States in 1905 with that of 1898 would properly 
include merchandise from these two island territories, since 
they were so included in the earlier year; and if the value 
of the merchandise brought from those islands in 1905 be 
added to the Bureau of Statistics’ statement of imports from 
foreign countries the grand total would be $1,234,000,000, or 
practically twice as great in value as that of 1898. 

This remarkable increase in importations during the 
seven-year period is distributed through all classes and 
practically all articles. Foodstuffs show an increase of 
$84,000,000, a gain of 45 percent.; manufactures, an increasé 
of $81,000,000, a gain of 77 per cent.; luxuries, an increase 
of $76,000,000, a gain of 90 per cent.; and manufacturers’ 
materials, an increase of $303,000,000, a gain of 117 per 
cent. These figures do not include for 1905 the merchan- 
dise brought from Hawaii and Porto Rico. If these were 
included the increase in foodstuffs would be about $134,000,- 
000 and the percentage of gain about 70. Speaking in gen- 
eral terms, it may be said that the value of merchandise 
brought into the country in 1905 including that from the 
islands now under the American flag, but foreign territory 
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in 1898, shows an increase of 70 per cent. in foodstuffs, 77 
per cent. in manufactures, 90 per cent. in luxuries and 117 
per cent. in manufacturers’ materials. The term luxuries, 
however, as used by the classification established for the 
Bureau of Statistics many years ago is now misleading, since 
that group is chiefly made up of manufactures of the higher 
grades, such as laces and edgings, plushes and velvets, 
wines and spirits, manufactures of tobacco, and jewelry and 
other manufactures of gold and silver. 

Considering single articles and comparing conditions in 
1905 with 1898, it may be said that raw silk shows an in- 
crease in importations of about 100 per cent., the figure for 
1898 being $26,500,000, and $54,750,000 for 1905. Imports 
of tin show an increase of practically 200 per cent., having 
been a little less than $9,000,000 in 1898 and $26,000,000 in 
1905. Hides and skins show an increase of about 80 per 
cent. in the value of their importations, the total in 1898 
having been, in round terms, $40,000,000, and in 1905 over 
$73,000,000. Crude rubber imports in 1898 were $26,000,000, 
and $49,500,000 in 1905, an increase of practically 90 per 
cent. Imports of unmanufactured fibres in 1898 were, in 
round terms, $17,000,000 in value, and $41,000,000 in 1905, 
an increase of about 140 per cent. Wool imports in 1898 
were $11,500,000 in value, and in 1905 nearly $47,000,000. 

Unmanufactured tobacco, for use in manufacturing, 
amounted in 1898 to $8,500,000 in value and in 1905 $18,- 
500,000. Raw cotton, chiefly Egyptian, showed in 1898 a 
total importation of $4,500,000 and in 1905 $10,500,000. 
Importations of copper, now largely brought into the 
United States for smelting or refining and with the purpose 
of extracting the precious metals which it contains in the 
form in which it is brought, have greatiy increased, having 
been in 1898 only $4,000,000 in value, while in 1905 they 
amounted to $28,000,000, of which $5,750,000 represented 
the value of ore and the remainder pigs, bars and ingots. 

Turning from manufacturers’ materials to other classes, it 
may be said that sugar shows by far the largest increase 
under the group of articles classed as ‘‘ foodstuffs.” The 
value of sugar imports in 1898 was, in round terms, $78,000,000 
and in 1905 (including the $50,000,000 worth brought from 
Porto Rico and Hawaii) was $151,000,000, or practically 
double in value that of 1898, the quantity in 1898 being a 
little less than 3,500,000,000 pounds and in 1905 nearly 
5,000,000,000 pounds. Coffee imports in 1898 were valued 
at $53,500,000 and in 1905 $75,000,000. 

In manufactured articles, whether classed under the gen- 
eral head of manufactures or as luxuries, the most striking 
increase occurs in the high grade manufactures of silk and 
cotton. Laces, edgings, plushes and velvets, dress goods 
and other articles of that class show marked gains over 1898. 
The value of cotton laces, edgings, cmbroideries, etc., im- 
ported in 1898 was $13,000,000 and in 1905 $28,500,000. The 
value of cotton manufactures of all kinds imported in 1898 
was $29,000,000 and in 1905 $54,500,000. The value of silk 
manufactures of all kinds imported in 1898 was $25,000,000 
and in 1905 $33,500,000. Articles which may be properly 
and absolutely classed as luxuries, such as cigars, wines, 
diamonds, etc., show a very large increase. Imports of 
cigars and cigarettes, which in 1898 were $1,750,000 in value, 
were in 1905 about $4,000,000, and in addition to this 
$2,667,000 worth were received from Porto Rico last year. 
Wines, spirits and malt liquors, which in 1898 showed a 
total importation of $10,000,000, were in 1905 about $18,- 
000,000. and diamonds, cut and uncut, which in 1898 were 
$8,333,000 in value, were in 1905 $30,500,000. 





BRITISH FOREIGN TRADE. 

British imports in 1905 were £565,279,402, against 
£551,038,628 in 1904, and exports £330,023,467 as com- 
pared with £300,711,040 for the preceding year. The 
difference between imports and exports is £235,255,935, 
being a balance of trade against Great Britain and this is 





settled year by year, being covered by freights, interest, 
securities transferred, etc., not necessarily by trans‘ers of 
gold. As to imports there was an apparent increase in 
1905 of £14,240,000 over the preceding year, but the 
London Economist has made a most interesting computa- 
tion which shows, that if the imports of 1905 were calculated 
at the prices of the previous year, the increase would be 
only £5,140,000, so that the variation in imports between 
the two years in quantities, is in fact but £9,100,000. The 
method adopted by the Economist is to calculate the value 
of each article imported in 1905 at its price in 1902, that 
being the value which would have appeared, had there been 
no change in prices; then the difference between the 
actually recorded value and this computed value represents 
the variation in total, due to changes ia prices. In like 
manner the difference between this computed value and the 
declared value for 1904 shows the changes due to the 
greater or lesser quantities of goods received or sent away. 
This analysis is carried out in detail for anumber of articles 
in each of four divisions of imports: Food, drink, and 
tobacco; raw materials and articles mainly unmanufac- 
tured; articles wholly or mainly manufactured, and miscel- 
laneous. To carry statistical analysis too far often makes 
general deduction more difficult, but a few of these specific 
comparisons are worth noting, thus: Grain imports gene- 
rally decreased in quantity and increased in price, as did 
pork, butter, cheese, eggs, fruits generally, vegetables, and 
sugar, refined and unrefined. On the other hand, cotton; 
flax, jute, and cotton manufactures increased in quantity 
and decreased in price, while raw wool increased in both. 
The increased value of £1,000,000 in food, is the difference 
between £6,000,000 decrease in quantity and £7,000,000 
increase due to price, while the classes of raw materials 
show nearly £11,000,000 increase in quantity and nearly 
£5,000,000 decrease in price, £9,500,000 being saved on 
raw cotton alone by the lower prices prevailing. 

Great Britain has had a prosperous year in many lines 
of trade, despite the so-called balance of trade against that 


country. The notion that an excess of exports over imports, 
or the reverse, means a favorable or unfavorable condition of 


trade, like the correlative notion that a favorable balance, 
to be settled by a transfer of gold, is the test and desirable 
condition of national prosperity, would lead to rank absurdi- 
ties if it were traced out. If these notions were sound, we 
must conclude that some nations are always prospering at 
the expense of some others and some shifting from one to 
the other class, trade always being a struggle for the pos- 
session for the time being of the profit, which profit must be 
with one or the other and cannot be with both. A nationis 
only a mass of individuals, moved by the same motives and 
subject to the same laws of action as affect the individual. 
A nation exports of its own surplus product in exchange for 
a surplus from some other nation; it buys abroad something 
which it needs and by reason of soil or climatic conditions 
cannot produce at home, or else buys something because it 
can get it, by exchanging its own products therefor, at a 
lower cost, measured in labor, than would be required to 
produce the article at home. This is the moving spring of 
international as of individual trade. All forms of money 
play only the insignificant part of a small-change settle- 
ment of final balances. The London Economist remarks 
that the fact that the largest increase in imports is in the 
class of articles wholly or mainly manufactured “ wiil 
probably be seized upon by tariff reformers in support of 
their theories, but if they condescend to details, the figures 
afford little evidence of any serious invasion of the home 
markets by foreign manufacture,” because the bulk of the 
articles are the half-manufactures which are used as raw 
materials for further manufacture. It is interesting to note, 
in passing, that the term ‘tariff reformer” bears in Great 
Britain just the reverse of its meaning here, and that the 
recent elections there have reaffirmed the English defini- 
tion. 
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RAILROAD EARNINGS. 


Railroad earnings for January show further improvement, 
clearly due to the open winter this year as compare’ with 
January, 1905. ‘Total gross earnings of the United States 
roads reporting for the three weeks of the month are 
$19,628,278, a gain of 14.3 per cent. over last year. The 
increase in gross earnings is very large and reflects a very 
free movement of merchandise, but the improvement in net 
earnings, when the figures are available, ought to be rela- 
tively greater, as the cost of handling the traffic in January 
this year should be much lower than in the corresponding 
month last year, when severe storms interfered, or in pre- 
vious years. In the following table earnings of roads re- 
porting for the three weeks of January and of the same 
roads reporting for the corresponding period in December 
are compared with last year; also earnings of leading 
systems reporting for December and the two preceding 
months: 





——Gross Earnings-———~ Per 

1906. 1905. Cent. 

Jan., 3 weeks. $19,628,278 $17,177,423 Gain $2,450,855 14.3 
Dec., 3 weeks. 18,792,524 17,575,721 Gain 1,216,803 6.9 
December .... 104,497,442 94,656,357 Gain 9,841,085 10.4 
November.... 106,879,700 97,895,891 Gain 8,983,809 9.2 
October ...... 109,069,952 101,882,518 Gain 7,187,434 -+ 7.1 


There is a progressive movement toward betterment each 
month since October. The preliminary report for January 
is much improved compared with December, while the 
nearly completed report for December shows a decided gain 
over the preliminary report for that month, and over the 
two preceding months. A number of the larger systems 
have reported this week for December, and total gross 
earnings of United States roads now included in the classified 
statement for the month are $104,497,442, a gain of 10.4 per 
cent. over the corresponding month of the preceding year. 
This is the best report so far made for December. The im- 
provement is notable on the Trunk lines, Anthracite Coal 
roads, Granger roads and the two Northern Pacific systems, 
though all classes of roads report an increase compared with 
the preceding year. Erie, which has reported this week, 
shows a good gain in gross earnings; also Reading and 
Lehigh Valley in the Anthracite Coal group. The large 
Granger roads have all reported, and earnings are fifteen 
per cent. larger than in December, 1904. Atchison and St. 
Louis & San Francisco have both reported this week and 
are included in the Southwestern group. Both show larger 
earnings than in the preceding year, but earnings in the 
South and Southwest are not relatively as large as in some 
other sections. Earnings for December are given below, 
with comparisons for the preceding year: 

















—— Mileage —— —-Gross Earnings-— Per 

December. 1905. 1904. 1905. 1904. Cent. 
Trunk, Eastern.... 9,525 9,456 $18,435,071 $16,059,093 -+4-14.8 
Trunk, Western... 9,908 9,905 9,961,7 9,344,545 6.6 
Anthracite Coal... 3,010 3,042 8,541,040 7,674,011 11.3 
Central West...... 6,516 6,538 6,432,828 6,141,660 4.7 
SEE: cdennascas 25,003 24,639 16,470,619 14,334,075 -+-14.9 
Southern.......... 15,975 15,560 13.488,672 12,743,790 5.8 
Southwestern ..... 29,484 27,961 21,698,993 20,286,248 t 7.0 
PUES Kicecsccitve 10,02 10,885 9,468,474 8,072,935 +-17.3 
U. 8. Roads.....109,359 107,986 $104,497,442 $94,656,357 -++-10.4 
Canadian ......... 8,568 332 5,568,000 4,517,000 -+-23.3 
Mexican .......... 3,023 2,790 2,366,749 2,156,409 + 9.8 
Total ...........120,950 119,108 $112,432,191 $101,329,766 -+-11.0 





TRADE NOLES. 


Heavy Shipment of Specie.—According to London 
advices the largest consignment of gold ever brought in a 
single shipment from South Africa arrived at Southampton 
this week. The value of the specie of which it was composed 
was $1,855,000. 

Taxation of Mortgages.—The amount collected from 
the taxation of mortgages at the time of recording, under 
the law of 1905, from July 1 to date, is announced as $514,000, 
which is offset by $38,000 for the cost of collection. Half 
the balance of $476,000 goes to the localities and half to the 
State, giving each $238,000. 





Foreign Trade.—Exports from the United States to 
the Netherlands in 1905 amounted to $73,000,000, and our 
imports from the Netherlands to $22,000,000. Our exports 
to Belgium were $38,500,000 and imports from that country 
$26,000,000. Copper exports to the Netherlands in 1905 
aggregated $20,000,000, while the largest item of imports was 
$9,000,000 worth of diamonds. Cotton exports to Belgium 
were valued at $6,250,000, rubber imports from that coun- 
try at $4,500,000, and diamonds and other precious stones 
at $6,500,000. 

The Advance in Silver.—The remarkable advance 
in the price of silver to a price at which the Mexican silver 
dollar could be converted into silver bullion and sold for 
gold without the usual discount which has existed for many 
years has resulted in the sale of Mexican dollars to an 
amount estimated at $25,000,000, for which the Mexican 
Government and banking institutions will receive in the 
neighborhood of $12,500,000 in gold. Already nearly 
$6,000,000 has been sent from this city to Mexico in connec- 
tion with the movement. Practically all the silver sold by 
Mexico has gone to India, where the demand for the metal 
has exceeded all former records. The total amount of silver 
currency issued by the Mexican Government is $77,000,000, 
and practically one-third of that amount has already been 
converted into a gold reserve. 

Freight Trafiic in Texas.—The Texas Railroad 
Commission has issued a statement showing that the freight 
earnings of the Texas railroads for the five months from 
July to November 30 last year were $23,793,701, an increase 
of $1,128,133 over the corresponding period of 1904; total 
gross earnings were $33,367,835, an increase of $1,293,339, 
and net earnings $10,243,429, a decrease of $66,795. This 
clearly shows a larger freight traffic in 1905 than in the 
corresponding period of 1904. 

Petroleum in California.—The Secretary of the 
California Petroleum Miners’ Association computes the oil 
production of that State for the year 1905 at 35,671,000 bar- 
rels, an increase of 7,194,975 barrels as compared with 1904. 

Stock Sales at New York.—Transactions in stocks 
on the New York Stock Exchange reached an aggregate in 
January second only to that of April, 1901, when the 
phenomenal market of that spring reached its height. Last 
month’s dealings approximated 39,000,000 shares, as com- 
pared with the record total of 41,600,000 shares in April, 
1901. There were more than 1,000,000 shares dealt on every 
full day during January. On fourteen days the transactions 
exceeded 1,500,000 shares, and on.three occasions reached 
close to 2,000,000 shares. In no month on record has there 
been such an even distribution of business, the fact being 
taken into consideration that in April, 1901, there were sev- 
eral days in which dealings were of record breaking pro- 
portions. 

Large Bond Sale.—A leading New York banking 
house has purchased the new issue of $20,000,000 Pennsyl- 
vania Company 4 per cent. bonds, guaranteed by the Penn- 
sylvania Railroad Company and secured by a deposit of 
treasury securities. The new bonds will mature in twenty- 
five years, but the company reserves the right to redeem 
them any time after fifteen years. The proceeds from the 
sale will be used in the Pennsylvania Company’s improve- 
ment and betterment plans. On December 31, 1904, the 
date of the last annual report, the Pennsylvania Company 
owned stocks and bonds having a par value of $123,535,473, 
from which it received an annual income of $7,120,349. All 
of the $60,000,000 capital stock of the company is owned by 
the Pennsylvania Railroad Company. The same banking 
firm has purchased $4,500,000 of Long Island Railroad 
Company 4 per cent. gold bonds guaranteed by the Penn- 
sylvania Railroad Company. These bonds are the balance 
available under the mortgage, the remaining bonds being 
reserved for refunding the sectional and unified bonds. The 
proceeds of the sale will be used for the completion of im- 
provements already started. 
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FAILURES IN JANUARY. 


Commercial failures during the month of January, 1906, 
were 1,112 in number and $11,952,455 in amount of liabili- 
ties. This is a decrease of 110 in number as compared with 
the corresponding month last year, when there were 1,222 
insolvencies, but the amount of defaulted indebtedness in- 
creased slightly over $1,500,000, the total in January, 1905, 
being $10,417,205. Manufacturing failures were 220 in 
number and $3,125,038 in amount, against 256 last year for 
$4,678,692, while trading failures numbered 859 against 939, 
and the amount of liabilities showed little change, $5,565,384 
comparing with $5,275,610 last year. The chief increase 
over the amount of loss in 1905 occurred in the third class, 
embracing brokerage, insurance and commission houses, 33 
failures this year involving $3,262,033, against 27 last year, 
when liabilities were only $462,873. 

Considering the fact that annual settlements usually swell 
the number and amount of failures in January, it is gratify- 
ing to find that last month’s insolvencies were fewer in 
number than in the corresponding month of any year since 
1900, while the total of defaulted indebtedness is also 
smaller than in the corresponding month of any recent year 
except 1905, and the only reason that the comparison is ad- 
verse in this respect may be readily traced to a single 
brokerage default that involved $2,000,000. Hence, careful 
analysis shows that the new year has started under most 
favorable conditions in the business world, with a smaller 
percentage of failures to the solvent firms in business than 
in any previous year, because there has been a large increase 
in the number of firms and the amount of capital invested 
since the earlier years when losses were slightly smaller. 
The comparatively low mercantile death rate in January is 
particularly gratifying in view of the unusually high rates 
that have prevailed in the money market, which naturally 
tended to retard collections and render annual settlements 
more difficult. Aside from this financial pressure, however, 
the business world has had few difficulties with which to 
contend, general conditions being unusually satisfactory. As 
the annual reports are received regarding last year’s results 


a 





in the various branches of business, it is evident that all 
records were far surpassed, and the new year is inaugurated 
with a feeling of confidence that naturally tends to reduce 
the mercantile mortality. 

In the following table liabilities of commercial failures are 
shown by months for the last six years, the two principal 
classes being given separately : 


Total Commercial. 
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1906. 1905. 

Jan.. $5,565,384 $5,275,640 
i ccawutes 5,413,983 
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Comparison with last year’s failures by branches of busi- 
ness for the corresponding month discloses the fact that 
only five of the fourteen manufacturing divisions show 
heavier liabilities than in 1905, and the largest increase was 
only a little over $100,000 in clothing and millinery, chiefly 
due to the abnormally small losses in 1905. On the other 
hand, there were several instances where notable improve- 
ment was shown this year, in machinery and tools the de- 
crease amounting to over $250,000 and a like amount in the 





FAILURES BY BRANCHES OF BUSINESS—JANUARY. 



















































































sin NUMBER. LIABILITIES. AVERAGE 
ay een 1906./1905./1904./1903.|1902. 1906. 1905. 1904. 1903. 1902. 1905. 
Iron, Foundries and Nails............ 3 4 8 4 6 $13,000 $116,000 $143,976 $33,484 $100,639 $4,250 
Machinery and Tools..... wt eccececees 14 17 18 16 12 129,311 388,807 2,304,672 788,674 138,529 9,236 
Woolens, Carpets and Knit Goods.... 5 3 4 3 5 36,600 161,000 72,108 288,466 159,200 7,320 
Cottons, Lace and Hosiery........... *: 2 2 l 3 Aes 250,000 5,900 188,500 17.000 ‘hone 
Lumber, Carpenters and Coopers. .... 19 22 41 32 3h 172,675 293,296 1,046,061 1,159,774 517,726 9,088 
Clothing and Millinery............... 36 42 40 33 43 311,426 197,506 370,738 276,964 492,034 8,650 
Hats, Gloves and Furs. we eet ee eee cees + 6 2 6 4 31,081 30,400 38,592 88,821 16,520 7,765 
Chemicals, Drugs and Paints......... 5 5 2 4 8 37,750 594,360 23,000 240,174 150,406 7,550 
Printing and Engraving.........-.... 10 18 23 27 10 48,788 180,767 348,866 701,766 290 034 4,878 
Milling and Bakers.................. 15 24 21 20 : 68,998 339,382 2,590 96,505 149,902 4,559 
Leather, Shoes and Harness.......... 3 7 5 12 14 31,700 329,800 223,600 308,356 658,710 10,566 
Liquors and Tobacco.............---- 10 14 17 10 13 120,899 99,088 539,000 111,724 607,014 12,089 
Glass, Earthenware and Bricks....... x 8 10 3 1 263,224 226,388 708,856 224,531 41,000 32,903 
All OER... cccccccaccccccccccccccsece 88 84 78 78 99 1,859,586 1,471,898 799,677 1,228,577 |. 2,970,234 21,131 
Total Manufacturing. ............ 220; 256! 271) 249; 264/|) $3,125,038| $4,678,692] %6,687,636| $5,736,316) $6,308,948 $14,204 
TRADERS. , , 
I nn ennerenaiabann 151{; 219; 248; 205/ 319]; $1,128,164) $1,274,972| $1,463,825 | $1,294,803 $1,920,941 $7,471 
Groceries, Meats and Fish............ 173| 216; 230; 207! 206 ' 987,201 985,597 739,460 575,053 ‘ 
Hotels and Restaurants.............. 40 29 51 33 34 340,472 260.720 643,232 151,813 197,939 8,511 
Liquors and Tobacco...............2- 96 74 93 86 88 322,328 258,448 307,145 383,391 594,731 | 3,357 
Clothing and Furnishing............. 102 78} 103) 124] 107 712,722 341,579 968,069 983,391 937,708 6.987 
Dry Goods and Carpets.............. 72 64 69 68 91 816,951 718,298 1,381,214 747,543 944,931 11,346 
Shoes, Rubbers and Trunks.......... 27 37 40 35 35 114,388 150,368 231,118 150,118 237,002 4,236 
Furniture and Crockery.............. 24 28 21 28 23 161,037 120,077 92,196 217,459 266,655 6,709 
Hardware, Stoves and Tools.......... 30 32 35 38 35 302,342 283,473 261,948 323,136 333,564 10,079 
EE | ee 25 29 39 29 34 100,334 121,396 114,413 92,160 125,461 4,013 
Jewelry and Clocks.................. 39 39 52 18 31 336.022 271,495 499,715 147,720 172,910 8,615 
BOGE G0NE FORGES. 005 ccccccccccccece 4 10 6 7 11 16,515 66,915 90,956 57,215 15.030 4,128 
Hats, Furs and Gloves............... 9 5) 4 3 3 197,914 18,857 41,000 32,604 11.340 21,990 
I hai ie la aa i cca 67 79 88 85; 103 285,200 401,841 1,144,499 1,022,366 783, 707 4,256 
a os weabmews 859 | 939) 1,079 | 966 | 1,120 || $5,565,384 | $5,275,640 | $8,224,937 | $6,343.179 | $7,116,972 $6,478 
Brokers and Transporters............ 33 27 56 54 50 3,262,033 462,873 3,571,000 899,484 886,581 95,818 
Total Commercial................ 1,112 | 1,222 | 1,406 | 1,269 | 1,434 |! $11.952.455 | $10,417,205 | $18,483,573 | $12,978,979 | $14.312,501 $10,748 














ments; Lumber includes saw, bY ng, sas 
ks and maps; Leather and Shoes include 
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———— 





(NoTs.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures and imple- 

h and door mills and furniture; Clothing includes furnishings; Chemicals include fertilizers and oils; Printing includes 

saddlery, trunks and rubber goods; Liquors include wines, brewers and bottlers: Glass includes poses. lime, cement, 
ne; General Stores include department stores and instalments; Groceries include creamery, téas and coffees; Hotels inc!ade 

and dra es; Furniture includes glass and glassware; 

watches and optical goods. Brokers include agents, commission men, real estate agents, insurance, storage, express, harbor lines, etc.] 


lodging houses and 


Hardware includes implements and utensils; and Jewelry includes 
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cotton industry, while the decrease was still larger in the 
manufacture of leather, milling and chemicals. In the lat- 
ter case the difference was over half a million dollars, but 
was largely due to the unusually heavy losses in 1905. 

While the difference in the aggregate of trading liabili- 
ties was unimportant, nine of the fourteen classes showed 
slightly heavier losses than a year ago, the largest differ- 
ence being about $350,000 in clothing and furnishings. 
Comparison was most favorable in groceries and meats, lia- 
bilities decreasing about $250,000. The numerical improve- 
ment over last year’s trading failures was chiefly confined 
to general stores, where there was a decrease of 68, and in 
groceries and meats this year’s number was 43 smaller than 
in 1905. 

Separation of the failures for $100,000 or more always 
makes an interesting comparison, eliminating the distorting 
influence of a few abnormally heavy failures which do not 
fairly represent the general condition of business. Thus, 
in manufacturing occupations three large failures provided 
over a third of the total liabilities in that class, leaving only 
$1,895,575 for the remaining 217, or an average of $8,735. 
This is a decrease of over $1,000 compared with the average 
of $9,771 last year, and the figures were still larger in 
almost every other year since statistics were first compiled 
in this form in 1894. In the trading division, after sub- 
tracting the five large failures, the average for the remain- 
ing 854 was $5,743, which is about the normal sum for Jan- 
uary in recent years. In 1894 it was as high as $8,288, 
while the lowest average was provided by 1898 at $5,065. 
Including all commercial failures, there were 14 with liabil- 
ities of $100,000 or more, leaving only $6,962,625 for the re- 
maining 1,098 failures, or an average of $6,341. This is 
almost identical with the average last year, which was 
$6,329, and in most other recent years the average was 
$7,000 or more, while in 1894 it rose to $10,034. 


LARGE AND SMALL FAILURES—JANUARY. 


Manutacturing. 


-———--TOTAL- --$100,000 4 MORE—,. —-—-UNDER $100,000—-—— 





No. Liabilities. No. Liabilities. No. Liabilities. Av’ge. 
1906... 220 $3,125,038 3 $1,229,463 217} =$1,895,575 $8,735 
1905... 256 4,678,692 9 2,265,205 247 2,413,487 9,771 
1904... 271 6,687.636 12 3,947,443 259 2,740,193 10,579 
1903... 249 5,736,316 16 3,062 498 233 2,673,818 11,476 
1902... 264 6,308,948 14 3,233,069 250 3,075.879 12,303 
1901... 254 4,700,984 10 2,742,813 244 1,958,171 8,025 
1900... 163 3,14,233 3 873,424 160 2,320,809 14,505 
1899... 160 2,209,568 3 545,000 157 1,654,568 10,538 
1898... 233 3,054,055 6 868,848 227 2.185.207 9,626 
1897... 266 8.572.946 13 5,045,000 253 3,527.946 13,944 
1896... 318 8,585,696 15 3,773,290 303 4,812,406 15,852 
1895. 237 3,308,905 7 1,742.000 230 1,566,905 6,812 
1894... 383 12,103,205 15 4,843,036 368 7,260,169 19,731 

Trading. 
1906. 859 $5,565,384 5 $66,367 854 $4,905,017 $5,74' 
1905... 939 5,275,640 2 . 358,235 937 4,917,405 5,248 
1904... 1,079 8,224,937 9 2,084,458 1,070 6,140,479 5,739 
1903... 966 6,343.179 4 709.514 962 5,633,695 5,856 
1902...1,120 , 7,116,972 3 508,922 1,117 6,608,050 5,916 
1901... 948 5,311,804 2 286,700 946 5,025.104 5.312 
1900. 796 6,079,045 7 933,159 789 5,145,886 6,522 
1899... 837 5,270,292 4 700,824 833 4,569,468 5,485 
1898... 1,093 7,022,014 5 1.510,500 1,088 5,511,514 5,065 
1897... 1,323 9,386,957 12 1,857,700 1,311 7,529,257 5.743 
1896...1,332 12,142,629. 13 3,771,589 1,329 8,371.040 6,298 
1895...1,380 11,225,899 10 1,579,539 1,370 9,646,360 7,041 
1894...1,727 16,949,851 14 2.751,982 1,713 14,197,869 8,288 
All Commercial. 

1906...1,112 $11,952,455 14 $4,989,830 1,098 $6,962,625 $6,341 
1905...1,222 10,417,205 12 2,758,440 1,210 7,658,765 6,329 
1904...1,406 18,483,573 27 8,888,413 1,379 9,595,160 6,958 
1903...1,269 12,978,979 22 4,232,012 1,247 8,746,967 7,014 
1902...1,434 14.312.501 29 4,165,291 1.414 10,147,210 7,176 
1901...1,242 11.220,8!1 15 4.229,172 1,227 6,991,639 5 698 
1900 .. 989 10,304,464 13 2,318,783 976 7,985,481 8,182 
1899... 1,019 7,721,897 7 1,245,824 1,012 6,476,073 6,399 
1898...1,355 10.451,513 12 2 506,348 1,343 7.945 065 5,915 
1897.. 1,621 18,359.585 25 6,902,700 1,596 11,456,885 7,178 
1896...1,685  21,735.743 33 9,738,879 1,652 11,996,864 7,262 
1895...1.630  15,336.804 20 4,298,539 1.610 11,038,265 6,854 
1894...2,162 30,319,232 39 9,015,018 2,123 21,304,214 10,036 


Failures in Canada. 

Insolvencies in the Dominion of Canada did not make as 
satisfactory an exhibit in comparison with the corresponding 
month last year or 1904. All commercial failures numbered 
147, with liabilities of $1,178,730, against 114 last year for 
$896,374, and in 1904 there were 130 failures, with liabilities 


of $1,143,515 The largest increase over last year’s de- 
faulted indebtedness occurred in the manufacturing class, 
where there were 34 failures for $563,083, against 27 failures 
last year involving an indebtedness of only $239,881. This 
increase was largely provided by one large failure in the 
Province of Quebec in the manufacture of cigars, and one in 
Ontario of a lighting company. Trading failures numbered 
105, with liabilities of $480,747, an increase in number over 
the 87 failures last year, but a decrease in amount compared 
with the liabilities of $656,493. There were seven other 
commercial failures, not properly included in the two chief 
divisions, with liabilities of $134,900, comparing with three 
defaults last year for only $27,000. This increase was chiefly 
provided by one large brokerage failure in Ontario. The 
liabilities in 1904 were almost as heavy because of a few 
large dry goods suspensions. 





RAW AND REFINED SUGAR. 


European cables indicate dull markets for beet sugar, 
with some concessions in prices. Cuban offerings in the 
local market were somewhat larger, but the price failed to 
attract refiners. Standard granulated is held at unchanged 
quotations, with scarcely any new business and limited 
withdrawals on old contracts, although refiners urge jobbers 
to take sugar on overdue outstanding contracts. 








FOREIGN TRADE AT LEADING PORTS. 


Little net alteration occurred in foreign trade returns at New York for 
the last week, both shipments of merchandise and imports decreasing 
moderately. For the year thus far, however, gains of substantial pro- 
portions are noted in each instance, exports of about $62,000,000 compar- 
ing with a total movement of approximately $51,500,000 during the same 
period in 1905, while receipts of over $70,000,°00 compare favorably with 
the $66,159,283 last year. Satisfactory conditions continue to prevail at 
Boston, shipments showing further improvement, while imports were 
unusually heavy and exceeded last year’s figures by a substantial margin. 
Returns from the three other leading Atlantic ports compare favorably 
with recent preceding weeks, particularly the outgo of merchandise from 
Baltimore. which amounted to over $5,000,000. 


The following table gives the exports and imports at the leading 
Atlantic ports for the last week and for the year thus far, together with 
the corresponding movements in 1904: 








EXPORTS. 
~ —W — —-——Five Weeks—— 
1906 1905 1996. 1905. 
New York.. .. $10,734,384 $11,029,911 $61,869.520 $51,410,931 
at cen eeme 1,691.346 1,317,395 10,510,035 8,154,516 
Philadelphia ..... ee 6,407,887 *4.446,132 
Baltimore ....... a eae a ers 13,097,474 *9.320,240 
New Orleans..... Reese: «=—s «sk aeaee 22,610,033 +10,383,128 
IMPORTS 
———-——Week— ——— Five Weeks ~ 
.9U6. 1405 1406. 1905. 
New York ...-c.ee $12.228 957 %$12.612,457 $70.092.769 $66, 159,283 
ee... Kssnecees 3,169,120 2,786,361 10,425,617 10,594,713 
Philadelphia..... SD 5,493,204 * "808,352 
Baltimore ..... a Ea 3,116,354 *! 123,054 
i cree RE the cade 3,794,065 +1,651,887 


tThree weeks. *Four weeks. 


_ The imports at New York exceeding $100,000 in value were: Kowrie, 
$187,716; furs, $135.679; precious stones, $469,829; undressed hides, 
$644,734: metal goods, $104,970: tin. $179,008; books, $116,987; cocoa, 
$174,319; coffee. $390,415; hemp, $114,511: india rubber, $1,260,756; 
paintings, $139,856; sugar, $593,176: tea, $338,202; tobacco, $263,006, and 
wool, $157,470. Imports of dry goods amounted to $3,582,056, of which 
$3,022,041 were entered for consumption. 


The detailed statement of the foreign trade of the United States in 
December and for the twelve months follows: 

IM PORTS . - ber- —-——Calendar Year 

1905. 19 


Groups. } 04. 
Food and livestock $20.280.976 $272,031,116  $262,742,428 








——-Decem 
1905. . 
$22,162,779 


‘rude articles.... 35,505,898  34,132.295 404,310,605 343,414,581 
Partially manuf’d. 12,785.744 12,072,005 157,114.640 134.203, 982 
Manuf’d articles... 16,246,568 13,285,772 185,945,581 158.448.645 
L,uxuries, ete....-. 16,305,407 14,913,908 159,733.402 137,099,554 





Total imports... $101,133,593 $1,035,909, 190 


DOMESTIC EXPORTS. 
Products of— 


$96,566,759 $1,179.135,344 


Agriculture. ee $134,055.758 $90.672.619  $897,659,755 $794,724,741 
Manufac’ures. .... 51,865.804 4° 257,614 571,410,497 502,739,729 
OS ae 3 962,261 3,319,216 50,857,444 48,035,825 

ON il a i 6,153,169 4.560.546 64,759.161 65,023,209 
are 635,668 1,032,089 7,201,834 8,623,251 
Miscellaneous. .... . 724,777 598,726 7,531,848 = 564,478 








$143.449,810 $1,599.420,539 $1,425,711,233 
1,812,449 27,563 003 25,607,507 


Total dom. exp’ts $197,397,437 
For. mdse. exptd.. 2,333,830 








ee 


Total exports.... $199,731.267 $145,253,259 $1,626,983,542 $1,451.318,740 
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IRON AND STEEL. 


No loss of strength or activity is reported in the iron and 
steel industry. In some divisions the recent heavy orders 
have provided for needs during the first half of the year, 
which naturally reduces the tonnage of new business, but 
negotiations are in progress covering requirements for still 
more remote periods. It is still a sign of bright promise that 
the enormous trade in progress has generated no speculative 
excesses or price inflation, so that the prospect for long con- 
tinued liberal consumption is not clouded by fears of a sudden 
reaction. The only disturbing element is the labor contro- 
versy that threatens, but may be averted by judicious action 
on the part of the leaders on both sides. In addition to the 
large domestic orders for pipe reported last week, it is stated 
that much export business could be done with Mexico in this 
form if our mills can handle the orders. Reports of tin plate 
mills sold up to July 1 testify to the present indifference to 
new business, and in structural steel the contracts for spring 
building are coming on a market already oversold for early 
deliveries. The same situation exists at rail mills and some 
other forms of railway supplies, yeu the leading producer 
states that it exported over a million tons of iron and steel 
last year. The Steel Corporation’s report shows net earn- 
ings of $35,278,688 in the fourth quarter of last year, against 
$21,466,633 in the same three months of 1904, while for the 
year the earnings were $119,850,282, an amount fonly sur- 
passed by 1902. Unfilled orders on December 31 established 
a new record at 7,605,086 tons. 


MINOR METALS. 

Another moderate rise in ‘tin was the only event in the 
markets for the minor metals. Demand for tin from plate 
manufacturers helped to absorb the available stocks, and 
prices were readily maintained at fully seven cents a pound 
higher figures than prevailed at the same date {last year. 
Large quantities now en route are expected to provide more 
liberal assortments in the near future. No developments 
occurred in other metals, copper ruling steady, but quiet, in 
the absence of any especial inquiry. Reports that a good 
sized order would be met by concessions in prices had no ef- 
fect, as this is always the case to a certain extent, attractive 
propositions seldom failing to receive consideration. This 
is a condition not restricted to the copper market. 


THE PITTSBURG MARKET. 

PITTSBURG.-—Pig iron is quiet and sales small, but pro- 
duction and consumption continue large. There is practi- 
cally no first quarter iron available and the merchant fur- 
naces are holding firmly to existing quotations. The coke 
market is getting weaker each week. Production and ship- 
ments are heavy, but stocks at the ovens are accumulating 
and many producers who are not well supplied with con- 
tracts are endeavoring to find a market for their output with 
lower prices. Furnace coke is nominally auoted at $2.50 to 
$2.65, Pittsburg. The weekly report of the Connellsville re- 
gion shows 22,191 ovens in blast with 1,122 idle, producing 
283,369 tons, and shipments for the week were 274,160 tons. 
From the Masontown field shipments amounted to 69,328 
tons. The weakness of cuke has not as yet had any effect 
on pig iron prices. Standard Bessemer is quoted at $18.35 
to $18.60; No. 2, Northern foundry $18.35 and basic $18.10 
to $18.35. The scarcity of raw steel continues. The mills 
are keeping up a record production, but are still behind on 
deliveries of sheet bars and billets. There are few transac- 
tions in the open market. Bessemer billets are nominally 
quoted at $27 to $27.50; open- hearth $27 to $28, and sheet 
bars $27. Spot ferro-manganese i: still quoted as high as 
$175, and for deliveries during the last half the price is high. 
The scrap market is easier and prices have declined. Yards 
are well stocked, but consumers and dealers do not agree as 
to prices, hence sales are not large. Rail business continues 
to come in and the mills have a considerable amount booked, 
but deliveries are not insistent, some of the rail mills being 





engaged on billets. Standard sections are quoted at $28. 
Structural orders are placed right along and more business 
is in sight. The open winter has permitted continued build- 
ing operations and specifications received by the mills are 
heavy. Prices are unchanged as follows: Beams and chan- 
nels 3 to 15 inch $1.70 and tees and zees $1.75. Steel bars 
are active and the mills are sold up for a few months. The 
price is firm at $1.50. Iron bars are easier and are now 
quoted at about $1.85 to $1.90, Pittsburg. There is not 
much new business and the mills are making headway 
against specifications received. 





HIDES AND LEATHER. 


The market on packer hides holds very steady on the 





basis of the reduced prices noted on sales last week, but 


country hides continue to weaken, and, though few sales of 
these have been made on which to base prices, the market is 
nominally considerably lower than a week ago. It de- 
veloped later that the large sales previously noted of packer 
hides included branded varieties, and the total transactions 
footed up to fully 200,000 hides. The combination sales of 
packer branded were of butt brands, Colorados and branded 
cows together at 13%c. Later a sale of 10,000 branded cows 
was made at 14c., which price was tc. better than the 
highest figure obtained last year. These hides were sold 
ahead, however, and probably consisted of late February and 
March salting Texas cows, which would show short hair 
earlier than northern cattle. Chicago dealers are holding 
country hides nominally at 124$c. for buffs, heavy cows and 
extreme light cows, but sales of these have been made from 
points outside of Chicago at as low as 12c., and this price is 
considered the market. Foreign dry hides are in very light 
receipt and hold firm in price. An important trade happen- 
ing of late has been the decision rendered by the Board of 
General Appraisers that East India buffalo hides are not 
hides of cattle, and therefore not dutiable under the Dingley 
Tarift law. The duty has been paid under protest for a 
number of years by most importers. The Government will 
probably take the case to the Supreme Court, but if the de- 
cision is sustained all duty paid under protest will have to 
be returned to importers, and this will amount to millions 
of dollars. 

The leather situation continues generally steady, with 
some kinds especially firm and others a trifle eakw. Con- 
cessions have been made in some instances on oak and union 
sole and calfskin upper stock, but hemlock sole is even higher 
than it was at any time last year, and all kinds of side up- 
per stock hold firm, despite recent declines in upper leather 
hides. Few large sales are effected, but trade is of sufficient 
volume to take most of the receipts, and the filling of back 
orders keeps the floors of warehouses practically bare. The 
plan adopted at a recent meeting of the New England shoe 
manufacturers to subscribe funds for the purpose of edu- 
cating shoe wholesalers and retailers, as well as the general 
public, as to the causes why shoes will have to sell at higher 
values is expected to have a good effect on the leather mar- 
ket, though the latter at present is in no need of any stimu- 
lant with stocks at such a low point and general prosperity 
prevalent. 

BOOTS AND SHOES. 

Western and southern jobbers have completed their pur- 
chases for initial fall lines and the aggregate business placed 
by these buyers during the past two weeks is reported as 
satisfactory. Wholesalers’ operations have been pursued 
with more or less caution, but trade in fall staples has been 
of good sized proportions. Eastern jobbers are beginning to 
congregate in the market and are sampling freely of fall 
styles, with a view to placing original case orders in the nar 
future. Producers will probably commence cutting fall 


stock b’ about May lst, and during the interval to elapse 
before that date have plenty to engage in in finishing up 
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and making deliveries on supplementary spring goods, or- 
ders for which have been coming in right along since the 
first of the year. Some of the eastern jobbers who have 
spring goods still due them are speculating as to whether 
shipments will be completed by May lst. The only poor 
feature of the situation is the fact that both wholesalers and 
retailers are carrying heavy stocks of rubber goods which 
they have been unable to move, owing to the open winter 
that has prevailed, and in the opinion of many in the trade 
this is bound to have more or less effect on the general situ- 
ation, as there appears to be no prospect of closing out 
sizable lines of these. Manufacturers of grain and split 


boots report a brisk trade in this class of stock at the full . 


advance recently quoted. The local jobbing trade keeps up 
well. As a rule neither jobbers nor dealers are carrying 
much stock of leather goods, but are heavily supplied with 
rubbers of about every description, and the fact that re- 
tailers are liable to carry their holdings of these over may 
restrict their purchases of leather shoes. 


THE BOSTON MARKE?. 

Boston.—Factories continue busy and shipments for the 
week were 101,858 cases. Jobbers have placed liberal sample 
orders for heavy weight goods for next fall and winter con- 
sumption, and in some instances larger contracts have been 
closed. There is no indication that the open winter has 
curtailed current consumption, exceptin rubber lines. The 
market is firm and the general situation healthy. Leather 
is fairly active, with rather more demand for both upper and 
sole. Manufacturers are covering footwear orders received. 
Leather supplies are kept well in hand and there is no accu- 
mulation of desirable grades. Prices rule firm, despite the 
decline in buff hides. 





DRY GOODS AND WOOLENS. 


Price developments have been few during the week, but 
the market has shown a firmer tendency, with few excep- 
tions, and demand has been on a broader basis. Buyers are 
willing to operate, especially for prompt shipments, but are 
still conservative with regard to deliveries for the distant 
future. A good many buyers have been present, and in 
certain sections the evidence of depleted stocks is most 
apparent. Southern jobbers have invariably been the most 
conservative in their operations, due in large measure to the 
fact that the influence of the farmer, who is holding his 
cotton instead of paying his bills, has been very obvious. 
Now, bowever, there seems to be an improvement in this sec- 
tion, both as to credits and as to faith in the future. Advices 
from the West are that the road business has been much 
larger than was expected, and similar reports are received 
from local jobbers, who are unanimous in their declaration 
that the month of January has shown decided increase over 
a corresponding period of late years. The influence of this 
fact, while reassuring, is more or less uncertain upon the 
future. Some declare that because of the larger advance 
business during January, February will be a much smaller 
month in the trade. Jobbers, however, contend that 
many of their customers, among them some of the largest 
in the country, have not begun to operate as yet, and that 
as a result it is expected that store trade during February 
will be very large. The situation as regards manufacturing 
is becoming more favorable, for with a slight decline in raw 
material no effect has been produced on prices, and at the 
same time it is possible for those manufacturers who did not 
secure their supply of cotton to cheapen cost somewhat by 
covering to-day. On lines of men’s wear the chief feature 
of the week has been the opening of staple worsteds by The 
American Woolen Co. The advance, which amounted to 
25 cents a yard and over, in certain instances is evidently 
not regarded as radical by buyers, who have recognized the 
trend of demand toward staple worsted fabrics and who are 
prepared for a decided advance in price. 





COTTON GOODS. 

The decline in raw material has not affected the piece 
goods market. Immediate improvement in the export trade 
is not expected, though a certain amount of inquiry has been 
received of late, but it is believed that these bids have been 
simply tentative and made with the itlea of learning the 
strength of the market rather than because of any actual 
desire to operate. Certain slight business has been done 
with Red Sea, but figures at which at least one of the sales 
was made cannot be duplicated to-day and on 3-50 sheeting, 
64c. has been refused, although it is probable this figure 
could not be obtained for future delivery. The market on 
print cloth yarn goods remains practically unchanged, 
although it is evident that considerable business has been 
in progress during the week, especially for nearby delivery, 
second hands being willing to dispose of certain of their 
holdings at a premium, and certain of their competitors have 
bought these goods in order to fill out lines on which they 
are short. Colored goods are in excellent condition. Denims 
are sold ahead farther than they have been for years, and it 
is probably impossible to secure anything of importance this 
side of June, though in a few instances May deliveries are 
available in small quantities. Tickings are also well sold 
ahead and prices are very firm. Napped fabrics have had 
an especially favorable sale since the opening, and enough 
has been done on certain woven lines to make it necessary 
to withdraw samples from the market. One or two im- 
portant tickets, however, have not yet been opened and the 
price to be named on these is awaited with considerable 
interest, as their influence on the market is regarded as very 
important. On printed flannelettes some revision in prices 
has been found necessary, due to the fact that opening prices, 
in a few instances, were placed too high and it has been 
necessary to make a revision in order to put them in proper 
range with other fabrics. Bleached goods are still handi- 
capped by delay in delivery of grays, and spots are practically 
out of the question on % and { lines, with prices naturally 
held very firm. Staple ginghams are sold ahead to a marked 
extent and early deliveries are impossible, both on eastern 
southern goods. 

The following is an approximate range of quotations: 
Brown sheetings, standard eastern, 7%c.; southern, 74c. to 
74c.; 3-yards, 6$c. to7c.; 4-yards, 6c. to 6tc.; drills, standard, 
74c. to 7%c.; bleached muslins. standard 4-4, 5$c.; kid- 
finished cambries, 4c. to 4tc. 

WOOLEN GOODS. 

The opening by the American Woolen Co. of their lines of 
staple clay diagonals, serges, unfinished worsteds, cheviots, 
etc., has proved to be the feature of the week. This opening 
has been looked forward to with considerable interest by 
buyers, of whom there are a large number in the market, and 
the advances were not wholly unexpected. The early 
business which has been accomplished is regarded as fully 
satisfactory and as indicating a desire for worsted fabrics 
which exceeds, if anything, the demand during the light- 
weight season, and which may prove much more impurtant 
than anything which has yet been accomplished along these 
lines. There does not seem to be the feeling that the radi- 
cal advance in prices is to have a restrictive effect, as buy- 
ers are in need of merchandise and will pay existing prices 
in order to be assured of delivery. To be sure, the duplicate 
business on worsteds has not been as large as was expected, 
but, according to authorities connected with the American 
Woolen Company, it is to be a matter of production and not 
of price this season, inasmuch as this authority claims that 
the capacity of the mills is not equal to demand, which is 
greater in volume than at any time since the organization 
of the company. Prices have advanced anywhere from 20 
to 30 cents a yard, 16-ounce clays being now quoted at 
$1.624. This is practically the highest price which has ever 
been reached by this fabric, but the situation differs from 
previous seasons in that demand is inclining in its direction 
instead of away from it. The improved condition of serges 
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will more than offset any advance that has been asked. 
Dress goods lines are being opened for fall and are meeting 
with more or less success. There is no doubt that a 
tendency toward fancy effects is in evidence, and, although 
prominent patterns are not likely to be popular, yet the 
buyer is evidently to demand something to brighten up his 
sombre stock. Demand for cover:s is generally reported, 
and a scarcity is a matter which is giving the buyer more 
or less concern. 
THE YARN MARKET. 

Cotton yarns have shown more or less weakness, and, at 
concessions, are not inany largedemand. Buyers are of the 
opinion that as long as irregularities have occurred it is the 
part of wisdom to wait for further weakness. Spinners, 
however, are practically unchanged in their attitude and 
are not willing to accept otlers below the level of the 
market. There is, in consequence, a conflict of opinion 
between seller and spinner which is just as marked as is 
usual between seller and buyer. Worsted yarns are being 
taken in a very moderate way, largely owing to the fact that 
spinners are not inclined to accept any further business, being 
well taken care of for a considerable time to come. On 
linen and jute yarns, the market is fully as firm as ever, 
with the prospect of deliveries being delayed for some time 
to come. 





MARKET FOR WOOL. 


Further reductions are reported in quotations of domestic 
woul, but the general tone seems steady and mills consume 
freely. It would be incomprehensible if the market did not 
exhibit some adverse effect from the unseasonable weather, 
and changes in prices are really trifling in view of the actual 
situation. The strong statistical position, however, together 
with the confijence that is felt regarding the future, main- 
tains this staple in a fairly steady position. 
London auction sale were satisfactory, a good demand ap- 
pearing fr almost all the lots offered. 


THE BOSTON MARKET. 

Boston.—All grades of wool are celling in small lots, the 
volume of business being of fair size. The demand is a little 
larger and bids fair to materially increase with greater 
activity in the cloth market. Worsted manufacturers and 
spinners are the principal operators in raw material, but 
wovlen mills have also been buying, more particularly in 
samp'e bags in preparation for larger purchases. The tone 
of the market is very firm, encouraged by the strong and 
advancing markets abroad. Contracting for the 1906 clip 
is not brisk, eastern dealers holding off, owing to the extreme 
views of growers. The Phoenix, Arizona, season will not 
open for a week or two. Deliveries this week are 5,212,000 
pounds and receipts 3,034,027 pounds. 








MARKET FOR COFFEE. 


Fluctuations have been narrow and option sales small. 
Cables estimate the Santos crop at only 6,500,000 bags, but 
promise better results for the next yield by two million bags. 
Current receipts are light enough to endorse small estimates 
for this crop, but there is the offset of a more liberal move- 
ment at Rio. Spot markets are quiet and steady, with fair 
transactions in West India growths of mild coftee. Domes- 
tic stocks of Brazil arg reported as about the same as those 
held a year ago. 








THE LYNCHBURG TOBACCO MARKET. 


LYNCHBURG.—In the Danville market sales are heavier 
and prices firm and-very satisfactory to farmers, and all 
buyers except speculators are very active and eager pur- 
chasers. Offerings were of the usual standard and in very 
soft order. .Trade in round lots is rather quiet, though 
there is considerable inquiry and several purchases are 
apparently on the eve of consummation. 





Results at the 


THE GRAIN MARKETS. 


Comparatively narrow fluctuations have continued in the 
cereal markets, predictions of a cold wave had some tempo- 
rary influence for strength in speculative wheat operations, 
and official statements regarding the drouth in India also 
had effect. Option trading at Chicago was increased, com- 
mission houses purchasing the May option freely. Interest 
centers on the condition of winter wheat, which is unpro- 
tected at some points, and any alternate freezing and thaw- 
ing it is feared might reduce the next crop. Foreign de- 
mand was also a strengthening factor, although exporters 
were reluctant to follow the advance. When the sharp fall 
in temperature failed to appear as scheduled there was a 
general disposition to dispose of newly acquired holdings, 
and the pressure to sell soon eliminated all the gain that 


appeared early in the week, some options showing a net 


loss. This did not tend to improve the flour market, which 
was already dull, but production atthe Northwest has in- 
creased over recent weeks, although still somewhat less 
than in the corresponding week a year ago. Minor cereals 
have only fluctuated in sympathy with wheat, although 
they had the added support of a much more consistent for- 
eign inquiry. Large sales of oats are reported at the North- 
west for shipment to New York on export account. 
GRAIN MOVEMENT. 

Interior arrivals of wheat for the week were not large, but 
made a favorable comparison with the corresponding week. 
in 1905, while shipments abroad continued to exhibit liberal 
gains over the outgo a year ago. The flour movement is 
also better than last year, and can be increased still further 
without difficulty. Both receipts and exports of corn show 
moderate gains over last year’s figures, but no longer make 
sensational comparisons as to Atlantic coast outgo, owing to 
the more normal shipments a year ago. 

The grain movement each day is given in the following 
table, with the week’s total, and similar figures for 1905. 
The total for the previous four weeks is also given, with cum 
parative figures for last year. The receipts of wheat at 
western cities since July 1, both years, are appended, with 
latest figures of exports: | 











7——— WHEAT. FLOUR. —————=—-OORN.- ——-— 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 
Friday ....... 525, 787 5,221 27,425 535, 750 9v5.966 
Saturday 495,684 226,785 15,880 540,230 1,509,179 
Monday.. ... 780,646 109,752 15, 02 914,795 1,3'4 561 
Tuesday . 453,281 49,960 2u,889 724,370 1,070,013 
Wednesday .. 474,461 43,543 33,553 738,760 1,413,295 
Thursday .... 430,930 146,977 47,617 698,980 23,424 
Total ...... 3,160,789 581,738 160.666 4,152,885 7,036, 438 

‘ last year. 2,623,144 54,959 62,480 3,318,872 4.241.145 
Four weeks .. 17,542,117 4,446,297 884,632 15,908,749 20,179 737 
“* last year. 13,346,254 400,357 294,716 15,251,336 12,087,728 


The total western receipts of wheat for the crop year thus 
far amount to 181,119,589 bushels, against 159,555,661 bush- 
els during the previous year. Atlantic exports of wheat, 
including flour, this week were 1,304,726 bushels, against 
1,894,536 last week and 336,119 a year ago. Pacific exports 
were 814,845, against 650,081 last week.and 302,212 last 
year. Other exports were 412,861, against 418,381 last 
week and 173,564 a year ago. Total exports since July 1 of 
wheat, flour included, were 66,493,324 bushels, compared 
with 30,154,940 bushels last year, official returns being used 
up t» December 31, and Duno’s reports added fur sabsequeut 
weeks. 

THE WHEAT MARKET. 

A small gain of 225,000 bushels was recorded in the 
domestic visible supply of wheat last week, making the 
total 49,004,000 bushels, against 39,387,000 bushels on the 
corresponding date a year ago. Exports of wheat from all 
surplus nations amounted to 9,250,000 bushels, ayainst 
8,081,000 bushels in the previous week and 8,286,900 bushels 
in the corresponding week of 1905. Compared with last 
year’s figures, the principal changes were large gains in out- 
go from this country and Danubian ports, which were partly 
offset by losses in shipments from Argentina and India. 
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Statistics were rather more favorable than anticipated, 
tending to steady quotations when the week opened, but 
European cables failed to respond to adverse reports from 
some other producing nations, which had an unsettling in- 
fluence. According to Broomhall, the exports from Argen- 
tina a1 d India last season aggregated 99,840,000 bushels, so 
that any serious loss in production in those countries should 
benefit the demand here, and tend to improve quotations 
for our exportable surplus. 


THE CORN TRADE. 

Last week’s visible supply statistics showed a gain of 
18,000 bushels, making the aggregate 14,241,000, against 
11,682,000 bushels on the same date last year. Exports 
for the last week from all countries were 6,033,000 bushels, 
against 6,446,000 bushels in the week preceding and 
4,777,000 a year ago. There was a loss of about a million 
bushels in the shipments from Argentina, but a large gain 
in movement from the United States accounted for the 
favorable result in the aggregate. A mild winter thus far 
is believed to have reduced domestic needs for feeding, 
which, in addition to the record breaking yield, not only 
provides for liberal exports, but should carry over heavy 
stocks into the next season. Nevertheless, quotations 
fluctuate erratically, and chiefly in response to variations 
in the speculative wheat market. 


THE CHICAGO MAREET. 

CuicaGo —The effect of last week’s storms is reflected 
in a smaller movement of grain at this port, 7,491,703 bush- 
els, comparing with 8,265,896 bushels last week and 5,463,- 
826 bushels a year ago. The yearly comparison shows that 
receipts gained 13.1 per cent., while the shipments were 
80.7 per cent, larger. Operations in the breadstuffs have 
been rather limited, especially flour, last week’s reduction 
in price of the latter failing to stimulate the general de- 
mand. No 2 red winter wheat sold at 863 cents per bushel, 
against 864 cents last week. The January options in the 
leading grains, all closed weak, and compared with a week 
ago, there are declines in oats 1 cent a bushel, corn 4 cent 
and wheat icent. Recent improved shipments have caused 
a further decline in the aggregate stocks of grain carried 
here, but flour shows more accumulation and is not going 
out as heavily as expected, eastbound rail shipments this 
week, being only 126,412 barrels, against 143,936 barrels a 
year ago. No improvement is expected in the foreign buy- 
ing of wheat until the price is dropped to an export basis. 
Farm reports as to growing grains continue favorable, the 
snow covering having extended. Contract stocks of wheat 
here decreased 118,217 bushels, contract corn 17,499 bushels, 
and oats 61,600 bushels. Comparative stocks are: 





Wheat: This Week. Prev. Week. Year Ago. 
EEO PEE STEM 2,325.510 2,341,409 1,083.000 
A De ia a 2,169,317 2,280,683 272.000 
BEE 0 OUEEO chew vddoncscecece 786,052 777,004 2.500 

ERE S PRs REE Cae 5,280,879 5, 399,096 1,357,500 
ETE ee ar 3,265,999 3,283,498 1,995,000 
ete, MONO os vbind cantsccie 3,989,358 4,050,958 927, 00 


Aggregate stocks of grain in all positions increased, 
wheat 218,000 bushels, and decreased, corn 656,000 bushels 
and oats 499,000 bushels. Detailed stocks and the move- 
ment of grain at this port compare in bushels as follows: 





Stocks: This Week. Prev.Week. Year Ago. 
TOROS . chdnctnedes ses tieipieeale *9,157,000 *8,939,000 3,837,000 
DE sivetdbubavinededin jaskse 5,758,000 6,614,000 7.511,000 
IN 5 sias caine iain cman eerenren *10,756,000 *11,254,000 4,737,000 
Th, widens sendetahvebthénee 751,000 716,000 408.000 
PN Aabstreticswegesupdeltsead 282,000 350.000 199,000 

BEE odhtvetincassc Berets 26,704,000 27,873,000 16,692,000 

Receipts of grain............... 3,992,623 4,421,148 3,528,161 . 

Shipments of grain............. 3,499,080 3,844 748 1,935,665 


*Includes stocks afloat. 
Spot dealings in provisions fell off and eastbound rail 
shipments were lower, 27,738 tons comparing with 29,974 
tons last week and 25,611 a year ago. Dealings for future 
delivery maintained a fair volume and prices closed higher 
than a week ago in lard 24 cents and pork 124 cents, ribs 
remaining unchanged. Receipts of livestock made some 





recovery, 386,284 head comparing with 359,369 head last 
week, but fell short of the 391,448 head a year ago. The 
supplies somewhat exceeded the demand and prices made a 
sharp decline, in sheep 25 cents a hundredweight, hogs 10 
cents and choice peeves 5 cents. The average weight of hogs 
received was 216 pounds, against 219 pounds the previous 
week and 213 pounds in 1905. 


THE MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—Shipping directions on old orders are 
coming in freely and the output of the mills is being steadily 
increased, with about sixteen out of twenty-two mills running 
to full capacity. Very little foreign business is being secured 
and domestic demand is very largely for immediate use only. 
Prices hold steady, with little indication of weakness. Mill 
feed is active and firm. 





MARKET FOR RICE. 





A generally satisfactory demand for rice is reported in the 
local market, and stocks are well assorted, except in the 
lower grades, which are scarce, with prices on a higher 
level. Quiet conditions prevail on the Atlantic coast, and 
output from the mills is light, a greater part of the small 
amount of rough in hand being reserved to meet seed re- 
quirements. A full average movement is reported at New 
Orleans, and Porto Rico also buys freely, bringing sales to 
normal proportions. In southwest Louisiana and Texas a 
large number of mills have closed down for the season, and 
it is expected that by the middle of the month few will be 
in operation. All lines are firmly maintained abroad. Dan 
Talmage’s Sons report the Louisiana crop movement to 
date as follows: Receipts, 1,063,875 sacks rough against 
1,367,690 last year, while sales of 965,352 pockets cleaned 
compare with 924,492 pockets during the previous season. 





COAL AND COKE. 





Weather conditions have made it advisable to restrict out- 
put of anthracite coal, and it is possible that a labor dispute 
may have the same effect on soft coal production, as the 
miners appear determined to recover the amount of the re- 
duction of wages a few years ago, now that general business 
is so much more prosperous. The operators have announced 
their intention of contesting any effort to secure a change in 
scale. There appears to be some misunderstanding regard- 
ing the difference between the former reduction and the 
percentage of increase to recover the old scale, which can be 
made plain by the statement that if a wage of $1 were re- 
duced to 75 cents the fall would amount to 25 per cent., 


whereas a return to the old rate would be an advance of / 


334 per cent. In the soft coal case the change is abiut 54 
per cent. High output and free shipment has brought 
another reduction in coke prices to $215 at Connellsville 
for furnace. 





fron and Steel Trade.—The quarterly report of the 
United States Steel Corporation reflects the unusually active 
trade in iron and steel. Net earnings for the last quarter 
of 1905 were $35,278,688, about $4,000,000 greater than for 
the previous quarter, and $14,000,000 more than for the cor- 
responding period in 1904. Net earnings for the entire year 
were $120,000,000—$47,000,000 over 1904, when earnings 
were the smallest in the history of the company, but 
$13,000,000 less than in 1902, which was the record year. 
The balance, after charges, in the last quarter of 1905 was 
$22,721,482, out of which was paid $6,304,919, the quarterly 
dividend of 1% per cent. of the preferred stock. This left a 
surplus of $16,416,563. From this sum $9,000,000 was ap- 
propriated for improvements and discharge of capital obli- 
gations, making the net surplus $7,416,563. The unfilled 
orders on hand on December 31 amounted to 7,605,086 tons, 
nearly 2,000,000 tons more than the highest corresponding 
figure in any previous quarterly statement. 





ie tee, ee, i, ee, i i ti. in a 


=)  . Ur, 


CO 8m = Weel mem Magee 


OU et et Pt bt BD COCR OI 


CO IA pee 


& 








February 3, 1906.] 





DUN’S REVIEW. 











WHOLESALE QUOTATIONS OF COMMODITIES. 





Minimum Prices at New York, unless otherwise specified.—Corrected each week to Friday. 

















































| This | Last || | This | Last | This Last | This Last 
| ween.) ¥ ear. Week. | Year. Week. Year. | Week. Year. 
—— | TUT tea 
APP DRUGS—Continued. LEATH ER—Convtd. | SPICES—Continued. 

Fresh, bvl., wabeeetl eevee 3.50 | 1. 1 le ia tee ait 4, 4% | Glazed kid.............. 19% 181q|! Pepper...............-..- 113. 12% 
pO ere 944) 544 | Gambier . ecccecse 4 5 Oil grain, No. ze 6 to7 02; 18% 15%9|| Nutmegse ................ 16% 174 
BEA NS— Bags. '| Glycerine. . «ons enereeesene ll42,) 13 |Glovegrain, No.1,4 02) 14 11%) SPIRITS—Cin., gallon. 1.29. 1.23 

Marrow, choice.......... 3.15 | 2.95 Ae cn cdunncesee 25 3U satin, No. 1, large, : OZ. 12 || SUGAR— 
Oe ee 2 oe Beuzvin. . eee 4U 40 Split, Crimpers’ No. 1, lt. 2344 20 || Raw- Muscovado, 100 Ibs’ 3.00 4.75 
BUUT's & SHOES—pr | | | Gamboge ..........-- 85 80 | Belting bultts........... 37 || Refined, crushed ........ 35 6.80 
Men's grail BLOCH. ...--- 1.60 1. 1749 | Senegal eeresroceacece | ll ll LU d BEK—Per M. i Standard, g£Tanu., net. 4.85 6.00 
Creedmore split ........ | 1.50 | 1.15 |} I ce wiincsactaindes 60 1.10 || Gott, spruce ........ cc. 22.00 18.00 || TEA, lb— Formosa, fr. lsly 14% 
Men’s satin shves .......; 160 | 1.22% | ‘Tragacanth, best....| 65 65 || White pine b. b..........|24.00 |21.50 || Wime .............ccceccee 26 2 
Wax brogans, No. 1--... | 1.20 | 1.02% | SIRI. 60 250s cmnvovevees 4714) 55 | Hard,vak................ 47.00 45.00 Japan, ea eD 13 13 
Men's kip shvoes.......-.- | 1.324g| 1.2U0 | Morphin BD. cccccscccsecces 2.10 | 2.10 BE cicttn cetdckteneteéses 47.00 42.00 EES ee 30 35 
Men's Caif shues......... | 2.10 | 1.85 Nitrate soda, LUV lbs.. 2.20 | 2.35 RE schactiecascorecsdes 91.00 91.00 Hy soi, ae Met SIGE SAE Sele 4 10 
Men's split bouts. ...-- 1.80 1.45 || Vil Anise, Ib... eoe-| 1.30 | 1.1719 | Whitewood............. 48.00 40.00 |” RIES eT, 40 | 46 
Meu's kip bouts ......... | 1.70 | 1.572) | Bergumot............ 2.15 | 2.20 METALS—Per tor TOBACGO— Louis, ‘ib. 
Men's Calf boots.......-.. | 2.70 2.45 SG cenhesabacenkes 772! 7s [ron ‘pig tdry,Phila,No. 2.18.50 17.50 || Burley red— 
Women's gram..........| 1.524) 1.07 2 “opin ceccec ccc cccacceses 2.95 | 2.89 Bessemer, Pittsburg..../18.35 16.85 || Common, short.......... a.) ae 
Women's split ........-- 11.15 | 80 ||Uxahe acad.............. | ae 548 | Gray forge, Pittsburg... 117.85 (16.10 || Common .......ccccccccce! Bly 18 
Women’s -_ BB 200-----s 1.2212| 385 i Potash .............-.--- 614) 644' | Steel rails. ...........-..- 28.00 (28.00 | Medium A MRR Re ES 10 | 15 
BOUL ING MAT'LS || Prussiate potash. .....-.- 14 | 13'2 | Bar, retined,per 100 Ibs.| 1.8342; 1.70 || Fime .................-.. 15 | 2 
Brick, State com., per M. | 10.00 | 7.50 || Quicksilv MB cccccccccecss| 86 | G&D Plate, tank steel.........| 1.74%) 1.64')| Buriey, coiory. 
ime, tern com., bbI. 7 | WT || Quimme.................. ei Bar, iron, common, Pitts, 1.85 1.74%) | Common ...........2.2---| lly 12 
Glass, Winuow, less dis..| 2.45 | 2.57 || sal ammoniac...........| 9%! 94g | Structural beams, “= =| 1.70 | 1.50 || os om. Se gain ahaaenetan 13%, 17 
Lath, kasternspruce....| 5.50 | 3.00 || Saltpetre, luv lbs.......) 4.25 | 4.00 Structural angles, “ | 1.70 | 1.50 | ee rehandling. 
BU KLAP— | 1 Sursaparilla, lb.......... 26 | 22 Wire nails, ris b- Baeee h Bomee Te Ge veccsadccocceces 5ly 4 
- Cin ~ = hetuxtiences 1 Ve 4.85 || Suda avh, 1Uv lbs......-.-. 85 | 385 Cut nails, = | 1.75 | 1.75 || Medien: Fr ee ae ae 6% 5 
cebetbosiee 5.00 | 3.9U_ 1 Sulphuric acid......-..--| 100 | 1.20 | Sheets, No. 27 = | 2.30 | 2.20 || Dark, export 
COFFEE No. 7 Rio, ib | 833, 9g! | Sula, cca occa | 42 et TE, Unatnmaiaedctensn: 18.1219) 15.25 || Common ................- “| 614 4% 
CUJ'TON GDs—Pr va _ || Vitriol, Dlue...........-- 5 74) BAGH EES esd cddtcucccececcsst Beee 4.45 | M edium . 6% By 
Brown shectings,stan'd. 72) 654) | FERTILIZERS— TAB 2. cccc-sccccoceces (36.75 29 37 || TURKPENTINE-Gal. "| 8 | 55% 
Wide sheetinugs, iv-4.... | Z83lg) 22 | Ground bone, ton ....... (22.00 (22.50 | Tin WEROGD . cuccesiscoece | 3.69 3.74 | VEGETABLES—DDIL. | 
Bleached shecungs, st . Bly 74) | rr ampmoutas, 1U0 lbs.| 3. 10 | 3.1742 | MULASSES-—Gallon .. 20 20 || Cabbages ...............- ' 1.00 | 50 
Medium 72) 6 ’6) OlL—Linseed, gal.... 44 GD Fi CR Swcesds. cecccnncess | 1.60 | 2.25 
Brown sheeting, 4 4 yds. 644) 5 || Cod, Georges, ¢ Cw %.50 | 8.00 Vegeltable-- et | 1.8 | 1.25 
Standard prints . --| 54g] .--. | M'K'L, Halifax, No. 1, bii| 26. 00 (20.00 Cocoanut, Cochin . Ty . it. 6 Ee | “Bo | 7 
Brown «drills, st .......-.. | 754) 676) FLOU k— 11 CBRE . cnccccenseesaceoenes 44 3 || WOOL—Phila., Ib. 
Staple ginghams ........ | 54%) 5 Ulears, bbl . ceoeee| 3.60 | 4.00 Cottonseed oil, prime. . 31% 24 || Average 100 grades.... (27.49 (25.79 
Blue denis, ¥-0Z .......) LBs! 12%/|| Patemts ........-......... | 4.60 | 5.75 Aninal— ot EE TREE | oe 
ERIE 3%, | 2%! | a Lard, wetane isha bine 67 58 Se en con aera ge, As aly . —— 2 ae 
‘ais — | | | Rating ....-.--0vereseosss| 46 | 62 || Mates Me, 2.,-..0..-.-. 49 | 48 || Medium -.---2.202200027° | 38 | 87 
Builer—lb— | | (COPD ........ ----+--0e0e-| 4944) 52g Fish— N. Y..Mich. & Wis.— | 
Queamury, Taney...:....) 2B | BO [PRMMIB.... .ccorccccccse sass | 59 | 58 || Cod, domestic .......... 35 Gt | Th Di tins ddaaiinainasinieies + | 33 | 32 
State dairy, extras....--| 24 | .... || Uat®..--.-------------+e0- | 36 | 3642 | Newfoundland ......... 40 SF TE Oe ctidhiiccdaateesengocee | 33 | 80 
Cheese—ib | | RY ....-.--------eeee-e-e fm OF 75 Mineral— || Medians PD TREES 88 | 35 
State, f. c., swall, fancy. | 14%) 1244|| W heat . sant YO | 1.162 | Petroleum, crude... -..-.. 1.58 1.42 || Combing and Delaine| 
F. c., Small, common -.. | Lltg 8%), HAY— 100 lbs. No. 2. | 7 | 729 | Retined, ——— pein 7.60 7.40 || Washed, fime...........- | 36 36 
Kgegs—iuz. HEM P—Ilb. | sul 4.70 | 4.50 | Medium .......-----...-. | 40 38 
Nearby, faucy, vest..... 24 33 | Manila, current, spot... 10"4| 104 PAPEK— ‘News, a. 2 Lg) Sedat ape, SAE | 40 38 
Western, fresh gath., ex. 17% 30 || Superior seconds, spot.. | 45g) J% | PEAS—Choice, bags. - 1.30 1.074 (| NAGE ae 36 33 
Milk—4uq. Can net ship.| 140 | 140 || HIDES, Chicago, lb. | PKOVIS' NS—10v lbs || Unwashed, medium..... | 34; 33 
DRUGS & CHEM’ s— | Packer, vned l mative....; 14%) 13% | Beef, live ......... ..... 4.70 4.50 || Quarter PU ceccnsses | 33 82 
Alum, 100 ivs.-........-.. 1.75 1.75 , || No. 1 Texas............. 14%) 14 Hogs, SI i nti ioe Sais 6.0 "Es Agate itty | 98 | gag 
5 Wits WD. 2 accs Ply) 3g!) Colorado ..g.........-.--| 13% 1249;| Karel .. 2.2.20 oscee lh Tene 1. Ge | Utah, Wyo. & Idaho 
suuau, LUV ibs... | 1.30 1.3U Cows, heavy Rabive...... 14% 12 POE, GROG .ccccece- asco 15.00 (13.25 | Unwashed, light fine... | 18 17 
potash, ib..... 3 3'y | Branded ...........-..---. 15% 12 Sheep, live eooce | GHC GONE) SUNIET cose cocccens cogs | 49 15 
powr, lUV ibs 1.35 1.25 || Country, Nou. 1 steers... 12%4 Uy Ee ere 5.12 4.37 | .WOOLEN GDS—Yd. | 
Lali ine eknagen eine 7'2\| No. 1 cows, heavy ...... 12 102 | RAISE NS—Lon., layer. | 1.50 l. - | | Clay worsteds,. 16 oz....| 1.47%) 1.35 
SS 22.25 (21.45 || No.1 Buif Hides.......-. 12 1U44 | RLCE—Dom., priine, lb. 4'o 3 By | Clay mixtures, 10 oz. . 1.50 | 1.10 
ieebohsodwense 77 TE. TE, Bi ches os0s ss eeaen 1S 12 KUBBER - Para, fine ..| 1.23%) 1. 20 | Thibet, all wool, 24 0z.. | 1.20 1.071, 
lidind Hee tenioheies 944, 73'2|| No. 1 Calfskins ......... 14% 14 SALT | Dress goods, fancy. . 35 32% 
alumonia Bly Ste HUPS—N.Y.Ste., choice) 17 B4 || AAV CEBU .. 2 cues ce-sccee a) 90 | Broadcloths eee ee, 5 65 
CC eee ll 104) JU‘TE—sSpot, ib......... 4.35 4.50 | ane > eee 05 | 95 | Talbot “T” flannels. ... 35 30 
soda 70p.c.,100 los | 1.75 75 LEKEATHEK— S(TLK—Raw,Itb ........ 4.14 | 402% Indigo flannel suitings.| 1.50 1.40 
SP. ctbdascocs 4 25 30 || Hemlock sole, B. A., lb. 2012 22 SOAP —castile es wae 6 6 | Cashme re, cotton war P-| 2) 21 
potssis. Sidet cin ales ly 8%4'| Non-acid, Coumuonu...... | 244 21 | SPiCES— Plain chev iots, 14 oz. 7\\ G7 
Lai bar. andi J24 2415'| Univn backs, heuvy..... Bo | $2 CGE vik cncc<ctnbboctenn 18% 10%) 1 Serges, 12 oz ...... 1.00 | G21, 
Fiscal year begins July 1, except roads REPORTS OF RAILROAD EARNINGS. 
MEERES 6"), WaEee ae Cammy 4 LATEST GROSS EARNINGS. LATEST NET EARNINGS. 
~Mileage— Month Fiscal Year to Latest Date. - Month Fiscal Year to Latest bat - 
19U5. ivud. Period. 19U5-6. 1904-5 905-6. it Period. 1905. 1904, 1905. 1904. 
3,490 3,422 «N. = Central.......-- December ... $7,746,083 $6,893,934 $86. 095.602 $78,573 “309 aol. peeebe)) \ippdees 2. etme’ | |. heats 
See Sen «EOD. wacccnrcase cecces December... 4,238 469 3,753,904 59,940 3,752.53 Dec ..$1,144,487 $965,771 $7,858,688 $7,378,282 
3,706 3,7 ‘Pounapivania gesesoce November... 12,680,725 10,453,525 122,713,619 108, 047,419 Nov.. 4,313,852 3,351,052' 37,721.715 43,752,215 
3,884 3.884 Baltimore & Ohio .... December... 6,450,519 5,412,258 38,610,407 34,544, 733 ec .. 2,398,121 1,653,590 14, 187,739 12,900,107 
4,085 4,082 ow wd ketene .Jan, 3 wks... 1,942,209 1,821,701 22,132,849 20877,293  Nov.. 770,367 768,907 4,145,770 4,188,596 
2,517 2,517 Wab Jan, 3 wks... 1,370,338 1,231,791 14,058,983 15,037,764  Nov.. 675,519 275,387 3,531,905 2,891,447 
1,415 1,415 “Pitts, ©. C.&8t. L .. December... 2,456,374 2,120,894 26,748,136 24,108,605 Dec.. 785,657 524,77 6,925,341 6,118,242 
1,891 1,891 *C., C.,C. & 8t.L.. December... 2,042,053 2,005,394 22,517,800 22,141,110 Nov... 453,351 416.766 5,141,224 56,289,498 
602 639 pasha Central ....... December... 2,118,194 1,888,603 12,834,286 11,872,189 Dec.. 1,043,520 947,117 6,471,875 5,603,341 
1,015 1,011 Reading . December... 3,414,188 3,201,587 20,822,904 18,171,251 Dec... 1,373,001 1,566,134 8.884 024 8.680,388 
1,393 .1.392 Lehigh Valley a December... 3,003,658 2.533,82U0 17,572,247 15,804,115 Dec... 1,137,347 882,213 7,227,676 6,549,465 
648 548 N.Y., Ont. & W...... December... 593,282 544,523 4,023.779 3.659,468 Nov.. 170,387 ooo 1,060,419 1,043,906 
307 307 *Philadelphia& Erie... November... $43,439 701,188 7,084,383 7,09. ,701 Nov.. 287,879 07 2,261,573 2,361,124 
538 499 #£Buifalo, Koch. & P .. Jan, 3 wks... 457,804 409,687 5,066,776 4,618,538 Dec 299 652 354200 2,161,969 1,752,803 
400 450 *Northern Central .... November... 965,637 394,837 9,692,308 9,462,908 Nov 227,460 209,960 1,942,538 2,335, 038 
712 4 #71i2 *Phila., Balt. & Wash. November... 1,302,659 1,162,159 13,452,646 12 ‘DU 1, 246 Nov 429,549 365,549 3,771,071 3,580,771 
880 880 *Lake Erie & West...Jume ........0 9 ------ twee 2,277,854 2,325,228 = ay ae atk O&O eek ee eee 
347 347 Hocking Valiey...... December ... 564,087 472,236 3,421,821 3.396,941 Dec 201,48 17,830 1,323,797 1,233,643 
4374 a 1 Iliinois Central....... December... 4,558,395 4,493,1U3 25.223.U017 25 {870,603 Nov.. 1,613,744 1,' 95," 38 5,992,473 7.157,152 
915 Chicago & Alton ..... December... 1,056,742 1 "017 ‘987 6,230,202 6,881,466 Dec. 340,049 337,343 1,964,410 2,524 "339 
B18 874 Chicago Great West . Jan, 3 wks... 413,343 "385,795 5,001,697 4,369,680 Nov. 234,563 243,887 1,277,688 1,112,481 
977 Y77 Wisconsin Central... November... 602,976 534,160 3,094,343 2,999,441 Nov. 237, 37 204,997 1,197,269 1, 143; 366 
6,908 6,829 * Paul --- December... 4,790,712 4,183,830 22,046.885 26.621,382 Dec.. 1,847,887 1,687,827 10,356,505 10,503,994 
1,682 1,671 | December... 1,115,642 1,067 627 6.964.204 6,500,133 | emess |, @00nen -  % AgeeeneS 2 - ee 
7.408 7,4U4 Worth weak pniniateees December... 5,090,257 4,441,871 82,931,635 29,619,106 Oe nS ee caer Ae Be ee es «8 
7,231 7, 200 Rock Island.......... December... 4,542,260 3,940,162 27,010.778 23,440.075 Dec.. 1,484,974 1,111,346 8,566,073 7,748,1 73 
1,774 15530 Minn,, St. P. & Soo .. Jan, 3 wks... 614,737 431,650 6,764,465 5,036,172 Nov. 687,874 558,987 3,007,158 2,101, 
4,058 4,058 Atlantic Coast Line.. December... 2,227,265 1,981,518 11,524,970 10,504,820 Dec 44,878 795,635 3,359,869 3,768, ate 
7,199 7,164 Southern.............. an, 3 wks... 3,538, pa 3,484,799 29,441,387 27,501,359 Dec.. 1,421,303 1,279,405 8,016,680 7.610.545 
1,708 1.671 Chesapeake & Ohio... December... 2,047,82 1,721,081 11,864,115 10,453,404 Dec 803,487 615.278 4,725,373 3,945,547 
1,833 1,769 Norfolk & Western .. November. .. 2 299, 304 1,980,067 11,612,636 9.7: 1,656 Nov... $%42,710 768,916 4,648,505, 4,0238.612 
he 3,439 Louisville & Nash ... Jan, 3 wks... 2.47 1,160 2,156.975 23,492,766 22,132,369 Nov.. 1,105,001 1,039,962 5,117,530 5,413,990 
926 Y¥12 Mobile & Ohio........ Jan,3 wks... 486,759 366,642 4,986,693 4,608,327 Dec 288,726 256,010 1,518,101 1,460,564 
1,226 me Nashville, re ageces November. .. 904,160 872,349 4,366,974 4,327,191 Nov 201,539 206,097 1,012,315 1,223,651 
336 336 . N. O. . P.... Jan, 3 wks... 437,275 365,739 4,469,781 4.085 469 Dec 153,210 141,162 951,831 859,407 
1,878 1,865 Central of eacaie ..- Jan, 3 wks... 612,550 511,000 6,452,639 5,995,060 Nov 321,862 282,083 1,516,346 1,376,002 
2.611 2,607 Seaboard Air Line ... November... 1,282,559 1,154,815 5,998 .088 5,463,522 Nov 437,640 414,277 974.097 1,846,076 
1,210 1.173 Yazoo & itteclastoes December ... 324,595 1,029,178 3,884,473 4,629,323 Nov 222,157 432,318 def 19,137 ,U47,430 
8,305 8,180 Atch., Top. &S. F.... December... 6,787,056 6,235,182 38 600,792 34,615, 087 Dec.. 2,623,291 2,240,524 14,908,369 12,580,363 
5,030 4, 217 ‘St. L. & San Fran.... December... »737,531 3,440,551 611,407 20 G24 51 Dec 1 359,929 1,226,964 7,399,388 7,672,467 
5,305 5,182 *Missouri Pacific...... Jan, 3 wks... 2,221,000 1,919,000 2 ‘B21 00 1.919 000 Oct 1,543,875 1,904,802 9,036,522 9,496,130 
3,043 2,884 Mo., Kan. @ Texas...Jan,3 wks... 1,007,531 945,493 12,344'243 11 360, v99 Nov 44,009 657,578 2,911,433 3,023,006 
2A42U0 2,392 Denver & RioG...... Jan, 3 wks... 026.6 882.800 10,983,800 9,6 77.300 Nov 72U,960 689,311 63,102 3,202,326 
1,452 1 St. L. Southwestern... Jan, 3 wks... 461,484 403,716 5,056,234 5,161,749 Nov 274,306 289,204 1,061, 983 1,373,719 
1;707 1,665 *Texas & Pacific ...... Jan, 3 wks... 737,17 705,721 737,178 705,721 66 oS lewdded’ <> dime >>“ “ie 4 ee 
1,104 1,006 *Int. Great Northern . Jan, 3 wks... 300,600 301,100 300,600 v1, 100 ee eS ee ee 
1,118 1.120 Colorado Southern ... Jan, 3 wks... 715,325 546,847 6,822,673 5,575,084 Dec 325,782 203,070 973,024 1,354,250 
5,723 5,623 Great Northern ...... December... 4,357,842 3,710,298 ee ee ke ie.” | ts Te ct ee 
5 31 5,262 te tengo seas pete December... 5,110,632 4,362,637 32 801, 160 27,985,424 et emgage 92S eee gn gee hay ge. Fae 
5,352 5,325 Union C....0---. November... 6,109,535 5,719,798 30,2 41,887 26,551,122 Nov.. 2,833,029 2,695,952 14,572,698 12,769,077 
7,990 7,906 Southern Pacific e«..- NOvember.. 618,799 9,071 428 44,674,005 41,056,783 Nov.. 3,615,996 3,380,456 15,976,925 14,319,764 
8,568 8.332 Canadian Pacific .....Jan, 3 wks... 3,052,000° 2,275,000 priori 29,381,880 Dec.. 2,346,583 1,662,669 12,187,399 9,144,747 
8,154 3,026 Mexican Central ..... November... 2,171,546 2,010,009 11,230.44 10,256,375 Nov.. 549,106 597,726 3,374,036 3,011,859 
880 880 *Mexican Int ..... --.. Jan, 3 Wks... 415,379 361,377 415,3 + 361,377 Nov 292,623 233,920 2,331,734 3614” 437 
821 321 *Mexican R. R........ Jan, 1 wk.... 124,500 119,300 124. 500 119,300 eas * eh. tl eames} See 2) ee 
7388 6555 Jan, 3 Lt a 355.900 318,786 5.900 318,786 CFS ae te EE hash he A SERS Sy a Om 
1.405 1,355 .. Jan, 3 wks.. 768,033 672,315 768-033 672,315 Nov.. 405,564 308,644 3,932,428 3,391, 951 
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BANKING NEWS. 


New National Banks. 

The First National Bank of Hartsells, Ala. 
(8067). Capital $25,000. John S. Mitchell, pres- 
ident; W. A. Barclift, vice-president; A. E. 
Jackson, cashier. 

The First National Bank of Artesia, Cal. 
(8063). Capita) $25,000. H. W. Hellman, presi- 
dent; C. B. Scott and Geo. W. Felts, vice-presi- 
dents; Geo. R. Frampton, cashier. 

The First National Bank of Azusa, Cal. (8065). 
Capital $25,000. W. R. Powell, president; P. C. 
Daniels, vice-president; W.S. Bridges, cashier ; 
H. S. Johnson, assistant cashier. 

The First National Bank of Oceanside. Cal. 
(8069). Capital 325.000. J. X. Woods, president ; 
W. V. Nichols, vice-president; G. A. Lane, 
cashier; E. S. Fayne, assistant cashier. 

The Merchants’ National Bank of Galveston, 
Tex. (8068). Capital $100.0°0. Moriiz O. Ko}- 

erl, president: J. R. Cheek, vice-president; 

. O. Laure, cashier. 

The Planters’ National Bank of Rosebud, Tex. 
(8066). Capital $50,000. J.T. Davis, president ; 
J. A. Tarver, vice-president; E. L. Taylor. 
cashier. 

The First National Bank of Wenatchee, Wash. 
(8064). Capital $50,000. W. T. Clark, presi- 
dent; Conrad Rose. vice-president; George R. 
Fisher, cashier. 

The First National Bank of Gering, Neb. 
(8062). Capital $50,000. Conversion of the 
Bank of Gering. 

The First National Bank of Hollis, Okla 
(8061). Capital %30,000. Conversion of the 
Farmers & Merchants’ Bank. 





Applications to Organize. 

The First National Bank of Columbia. Ala. 
Capital $25,000. Application filed by J. M. 
Koonce. 

The First National Bank of Fort Towson, Ind. 
Ter. Capital $25,(00. Application filed by 
W. E. B. Leonard. ; 

The Citizens’ National Bank of Ness Citv. 
Kan Capital $°0,000. Application filed by 
J. C. Hopper. 

The First National Bank of Culbertson, Mont. 
Capital $25 000. Application filed by K. O. 
Slette 

The National Bank of New Mexico, Raton, 
N. Mex. Capital $50,000. Application filed by 
T. D. Leib. 

The National Rank of Commerce. Rochester, 
N Y. Capital $400,000. Application filed by 
Eugene C. Denton. 

The Clymer National Bank, of Clymer. Pa. 
Capital $30.000. Application filed by E. E. 
Lindermuth. 

The People’s National Bank of Spring Grove 
(Spring Forge P. O.). Pa. Capital $50,000. 
Application filed by A. J. Hershey. 

The Wernersville National Bank, of Werners- 
ville. Pa Capital $25,000 Application filed bv 
Geo. W. Wagner. 

The Dayton National Bank. of Dayton, Wash. 
Capital $25.000. Application filed by D. W. 
Davis. 





New State Bankes, Private Bankes and Truat 
Companies. 

The Bank of Enfaula, Ala. Paid capital 
$50,000. W. L. Wild. president; F. W. Jen- 
nings. vice-president; N. W. Roberts, cashier. 

The Farmers’ Bank & Trust Co. of Waldron, 
Ark. Organizing. 

The Bank of Wheetley, Ark. Capital $2 500. 
Ike Slager. president: W. S. Hemenway, vice- 
president; ©. F. Hemenway, cashier. 

The Producers’ Savings Bank of Visalia, Cal. 
Capital $25,000. Filed articles of incorporation. 

The Bank of Barwick, Ga. Paid capital 
$15.000. M. E. Pope, president; J. W. Massey, 
vice-president; N. L Thompson. cashier. 

The Valdosta Bank & Trust Co., of Valdos‘a, 
Ga. Capital $200,000. Organizing. 

The Dahlgren State Bank, of Dahlgren, III. 
Capital $25,000. Organizing 

The Melrose Park State Bank, of Melrose 
Park, [ll. Capital $25,000. Organizing. 

The Indiana State Bank of Terre Haute, Ind. 
Capital $35.000. L. G. Hughes, president; C. E. 
Joyner, cashier. 

The Bank of Big Cabin. Ind. Ter. Capital 
$25,000. Incorporated. 

The Hugo Trust Co.. of Hugo, Ind. Ter. 
Capital $25,000. Incorporated. Jack Gordon, 


resident; J. P. Dick, vice-president; J. ¥. 


arecy, secretary and treasurer. 


The Dealers’ Bank of Brooklyn, N. Y. Capi- 
tal $100,000. Surplus $50,000. Organizing. 





The Farmers’ State Bank of Summersville. 
Ky. Capital $15,000. W.J. Risen, president; 
J. Moss, vice-president; Wm. Smith, cashier. 

The Fidelity Trust Co of Portland, Me. In- 
corporated. Capital $150,000. Ernest J. Eddy, 
treasurer. Organizing. 

The Bluff City Savings Bank of Natchez, 
Miss. Capital $10,000. J. B. Banks, president; 
J. R. Roos, secretary. 

The State Bank of Willow Springs, Mo. Paid 
capital $10,000. Frank Sass, president; George 
Roberts, vice-president; W. Allen, cashier. 

The Bartlett State Bank, of Bartlett, Neb. 
Paid capital $5,000. A. L. Bishop, president; 
Wm. McBride, vice-president; G. L. Bishop, 


cashier. 


The Farmers’ Bank of Woodland, N. C. Cap- . 


ital $5,000. J.B. Griffin, president; W. F. Out 
law, vice-president; J. T. Blanchard, cashier. 
To commence business March }. 

The First State Bank of Judd, N. Dak. Paid 
capital $10,°00. A. E. Raney, president: M. W. 
Miracle, vice-president; C. F. Quimby, cashier. 

The American Exchange Bank of Caledonia, 
Ohio. Capital $50,000. Organizing. 

The Bank of Seiling, Okla. Capital $10,000. 
Incorporated. 

The Colonial Trust Co. of Taloga, Okla. Cap- 
ital $100,000. Incorporated. Geo. E. Black, 
president: Foster Hooper, vice-president; F. L. 
Black, cashier. 

The Baker Loan & Trust Co. of Haines, Ore. 
Branch of Baker City. 

The Glassport Trust Co, of Glassport, Pa. 
Capital $125,000. Chartered. 

The Kensington Trust Co., of Philadelphia, 
Pa. Capital $15(.000. Incorporated. 

The Terminal Trust Co. of Pittsburg, Pa. 
Capital 125,000. Organizing. 

The Estelline State Bank, of Estelline, S. Dak 
Capital $15,0 0. L. F. Altfillisch, president; A. 
Cole, vice-president; A. B. Calef, cashier. 

The Cleveland Bank & Trust Co, of Cleve- 
land, Tenn. Paid capital $40,000. Incorporated. 
J. E. Johnston, president; W. P. Lang, cashier: 
F. J. Harle, assistant cashier. 

The Power Banking Co. of Archer City, Tex. 
Private. 

The Garza State Banking Co., of Garza, Tex. 
Capital $10,000. J. B. Walker. president; J. M. 
Sanderson, vice-president; W. S. Dickson, 
cashier. 

The Hinton Banking & Trust Co., of Hinton, 
W. Va. Capital $25,000. Organizing. 

The Winfield State Bank. of Wintield, Tex. 
Paid capital $10,900. J. M. Fleming, president; 
J.L Rutherford and A. N. Holmes, vice-presi- 
dents: J. W. Barrett, cashier. Successors to 
the Winfield Bank. . 

The Bankers’ Trust Co. of Oakland, Cal. Paid 
capital $300,000. W. W. Garthwaite, president; 
Jas. A. Thomson, secretary; A. E. Caldwell, 
treasurer. 

The Luthersville Banking Co., of Luthers- 
ville, Ga. Capital $25,000 W. C. MeBryde, 
president; S. A. Smith, vice-president. 

The State Bank of Teton Valley, Driggs, 
Idaho. Organizing. 

The State Line City Bank, of State Line, Ind. 
Organizing. 

The State Savings Bank of Lyons, Kan. Cap- 
ital $10,000. Incorporated. 

The People’s Bank of Brassfield. Miss. V. R. 
McDonald. president ; D. N. McLean, vice- presi- 
dent; V. T. Rudder, cashier. 

The Bank of Hamburg. Miss. Capital $15,000. 
Organizing. 

The Farmers State Bank of Greentop, Mo 
Capital $10,000. Incorporated. 

The Citizens’ State Bank of Big Timber. 
Mont. Chas. McDonnell, president; W. T 
Prather. vice-president: J. W. Geiger, cashier 
To commence business Arril 1. 

The Security Savings & Trust Co. of Mans. 
field, Ohio. Organizing. 

The Greenwood Savings & Trust Co., of 
Greenwood, 8. C. Capital $25,000. Organizing. 

The Citizens’ State Bank of Giddings, Tex. 
Paid capital $50,000. W. A. Knox. p-esident; 
J. Durrenberger, vice-president; I. J. Farriss, 
cashier. 

The First State Bank of Trinity. Tex. Paid 
capital 310,00). H F. Moore. president: J. B. 
Smith, vice-president; E.C. Arledge, cashier. 





Changes in ()ficers. 
The German-American National Bank of 
Aurora, Ill. E. W. Trask is now vice-president. 
The Potter State Bank, of Potter, Kan H.C. 
Squires is now president; T. L. Blodgett, vice- 
president; H. A. Ode, cashier; L. M. Jewell, 
secretary. 
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The Marion National Bank of Lebanon, Ky. 
The officers now are: J. B. Knott, president; 
W. M. Spalding, vice president; O. D. Thomas, 
cashier; E C. Litdey, assistant cashier. 

The First National Bank of West Concord, 
Minn. J. W. Cooper is now president; P. J. 
Schwarg, vice president; C. M. Cooper, cashier. 





Miscellaneous. 
The Merchants’ Bank of Florence, Ala. Head- 


.quarters are now at Decatur, Florence being con- 


tinued asabranch. §8. S. Broadus. president ; 
Jas. L. Echols, vice-president ; Clyde Hendrix, 
assistant cashier. 

The National Exchange Bank and the Central 
Bank of Lexington, Ky., are to be succeeded 
by the Lexington Bank & Trust Co. Capital 
$600,000. 

The Whitney-Central National Bank of New 
Orleans, La. J. M. Pagaud, cashier, and Her- 
man Kahle, assistant cashier, have resigned. 

The Monson National Bank, of Monson, Mass. 
E. F Morris, cashier, is dead. 

The Litchfield State Bank, of Litchfield, Neb., 
is to be converted into the First National Bank. 
Capital $25,000. 

The Riverhead Savings Bank, of Riverhead, 
N. Y. 38. 38. Hawkins, president, is dead. 

The Security Trust Co. of Schenectady, N. Y. 
Organizing. Have applied for change of title 
to the Citizens’ Trust Co. 

The North Philadelphia Trust Co., of Phila 
delphia, Pa Frank A. Hartranft, president, is 
dead. 





Notice. 


Messrs. Speyer & Co. invite subscriptions on 
February 5 for the unsold balance of $11,784,000 
tirst and refunding mortgage 4 per cent. gold 
bonds of the Chicago, Rock Island & Pacific Rail- 
way Co., at 95} and accrued interest. Interest 
is payable April and October 1. and the bonds 
mature April 1, 1934, but are redeemable at the 
option of the company at 105 and accrued inter- 
est on or prior to April 1, 1911. on sixty days’ 
notice. They are part of an authorized issue of 
$163,000,000, of which $55,592,000. including the 
amount now offered, have been issue1; and of 
this amount $11,250,000 have been deposited as 
collateral for the company’s $7,5 0,000 three-year 
44 per cent. notes. Of the present issue, the 
proceeds of $2,500,000 are to be used for im- 
provements and equipment, and the remainder 
to refund maturing obligations of the company 
and its subsidiary corporations. The bonds are 
a direct obligation of the Chicago, Rock Island 
& Pacific Railway Co., which was formed in the 
year 1880, and from which time it has uninter- 
ruptedly paid dividends on its capital stock, and 
since 1899 at not less than 5 per cent. per 
annum. For the year ending June 30, 1905, the 
company reported a surplus of $4,733,109 after 
paying taxes, interest and rentals. For the six 
months ending December 31 last, the net income 
was $8,566,073, an increase of $817,900 as com- 
pared with the corresponding period of the 
peeves year. Of the bonds issued, $32,558,000 

ave been listed on the stock exchanges of New 
York. London, Frankfort and Berlin, and appli- 
cations will be made to list the present issue on 
the same exchanges, as well as in Amsterdam. 
The bonds are a legal investment for trustees 
and savings banks in New York State. 
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MARKET FOR COTTON. 


Apparently the long account has recently become some- 
what discouraged, as the movement at the South began to 
emphasize the fact that the balance of the crop was not 
being held for 15 cents, no matter how definite the agree- 
ment might have been on that point. Despite more or less 
equally emphatic declarations regarding the reduction of 
the next acreage, it is noticed that orders for fertilizers and 
other preparations for the new crop indicate more than 
normal activity, as might be expected in view of the splen- 
did quotations that have prevailed. Those who contem- 
plate the making of artificial prices should not disregard 
the potent factor now in evidence—cotton this week has 
averaged about $22 per bale higher than in the correspond- 
ing week of tue previous year, notwithstanding the fact that 
there has been a sharp fall from the top point of this season. 
Export inquiry improved somewhat after drastic liquidation 
had made quotations a little more attractive, and option 
business was swelled to about half a million bales daily at 
the local exchange by the anxiety of many disheartened 
traders, who accumulated long lines when the New York 
quotation for spot middling uplands was mounting above 
12 cents and estimates were numerous that the crop would 
not reach 10,000,000 bales. Prices would have declined 
much more severely but for the support of good news re- 
garding the market for cottons, domestic spinners viewing 
future consumption with much confidence. After the fall 
had amounted to about $1 per bale in scarcely more than a 
week, there was a change of front by one of the speculative 
leaders, which started recovery. 


SPOT COTTON PRICES. 





MIDDLING UPLANDS. Sat. Mon. Tues Wed. Thurs. Fri. 
New York, cents ...... 11.70 11.50 11.50 11.35 1135 = =11.45 
New Orleans, cents.... 11.37 11.25 11.25 11.19 10.87 11.19 
Liverpool, pence ...... 6.12 6.11 6.08 6.07 5.94 5.99 


Latest statistics of supply and movement of American 
cotton are given herewith : 


Abroad and Week’s 

In U. 8. oat. Total. Changes. 

1906, Jan. 26...... 1,685,809 2,232,000 3,917,809 — 138,322 
1906, “ 97...... 1,546,617 2,154,000 3,700,617 — 22,098 
1904, “ 29...... 1,250,854 1,852,000 3,102,854 — 95,464 
1903, “ 30...... 1,565,930 1,667,000 3,232,930 + 12,119 
aes 1,610,815 2,084,000 3,694,815 -+- 28,024 
1901, Feb. 1...... 1,764,700 1,658, 3,422 700 -++ 24,636 
1900, Panera 1,756, 752 1,630,000 3,386,752 — 15,960 
a 1,666,359 3,024,000 4,690,359 — 72,366 
ee Oe 1,902,854 2,298,000 4,200,854 — 18,484 
ee 1,500,675 2,178,000 3,678,675 — 97,425 
1896, ‘© 6...... 1,466,301 1,965,000 3,431,301 — 66,759 
eo Dee 1,490,249 3,123,000 4,613,249 — 15,200 
From the opening of the crop year to January 26, ac- 


cording to statistics compiled by the Financial Chronicle, 
7,648,716 bales of cotton came into sight, as compared with 
8,683,252 bales last year and 7,922,794 bales two years ago. 
This week port receipts were 128,923 bales, against 150,605 
bales a year ago and 161,111 bales in 1904. Takings by 
northern spinners for the crop year up to January 26 were 
1,407,203 bales, compared with 1,339,613 bales last year and 
1,471,074 bales two years ago. Last week’s exports to Great 
Britain and the continent were 83,112 bales, against 191,611 
bales in the same week of 1905, while for the crop year 
4,032,610 bales compare with 5,088,341 bales in the previous 
season. 


THE NEW ORLEANS MARKET. 
NEW ORLEANS.—The cotton market was weak and without 


much support, declines being the rule from day to day until 
Thursday, when a slight reaction occurred, the closing being 


fairly steady at about thirty-eight points under a week ago. 
Quotations of spot cotton have declined in sympathy with 
futures, the market being down five-eighths. 





World’s Railroad Mileage.—The Bureau of Statis- 
tics of the Department of Commerce and Labor at Washing- 
ton has issued a report which shows that the United States 


leads the world both in mileage and recent growth of rail- 

ways. The total railway mileage of the world in 1904 was 

— miles, of which 211,074 miles were in the United 
tates. 


THE STOCK AND BOND MARKETS. 


The stock market was extremely variable this week and 
fluctuations covered a wide range of prices. There were 
periods of extreme depression, during which a number of 
the leading properties suffered severe losses. News from 
abroad was of an unsettling character, and a further sharp 
decline in Russian securities was disquieting in its effect. 
Money continued easy, but the firmness of sterling exchange 
caused renewed discussion of gold export possibilities. The 
severity of the decline attracted purchases for new accounts, 
and the influence of this buying was sufficiently strong to 
induce liberal covering of short contracts, and a recovery 
resulted in which a considerable portion of the earlier losses 
were wiped out. An important factor in this rally was the 
publication of the United States Steel Corporation’s quar- 
terly statement with its favorable showing. 

Reading was under the severest pressure in the early 
breaks that occurred, and its extreme weakness had a de- 
moralizing effect on the whole list. From the top point of 
the recent upward movement reached only a few days ago 
its lowest price this week represented a loss of 29§ points, 
but the stock shared in the later recovery, and to some ex- 
tent the earlier decline was offset. Union Pacific also 
broke sharply, but not conspicuously so, considering its 
recent prominence as a leader, and it rallied effectively. 
The Pennsylvania group was affected by proposed legisla- 
tive action at Washington, but good buying was in evidence 
on the reaction. The Rock Island issues were notably firm, 
even in the early depression. Great Northern preferred and 
Northern Pacific were features of: strength in the late 
trading. ; 

The strength of the United States Steel issues helped 
materially in giving the market stability at its weakest 
period, and the publication of its quarterly statement ex- 
erted a generally beneficial influence. Amalgamated Copper 
moved very erratically from extreme weakness to decided 
strength, the latter coincident with reports of a settlement 
of existing differences with other copper interests. Colorado 
Fuel suffered a severe decline, but its later rally was equally 
as great. International Power was conspicuous for an ad- 
vance of unusual proportions. American Locomotive ex- 
hibited marked firmness. American Smelting and National 
Lead were under considerable pressure, but rallied well, and 
Columbus & Hocking Coal made a notable advance. 

The daily average closing prices for sixty railway, ten in- 

dustrial, and five city traction and gas stocks are appended : 


Last year. Sat. Mon. Tues. Wed. Thurs. Fri. 
re 11.86 120.07 11907 138.41 119.25 119.69 119.58 
, 70.75 10159 9982 99.75 101.36 101.87 101.70 
Gas and Traction. 131.87 131.20 129.35 128.40 130.07 129.75 129.40 


RAILROAD AND MISCELLANEOUS BONDS. 

Railroads and miscellaneous bond were to some extent 
affected by the unsettled conditions that prevailed in the 
stock division, particularly the speculative issues. Colorado 
Industrial 5s fluctuated sharply, suffering a severe decline 
and a later good recovery. Under heavy dealings the 
United States Steel 5s were especially firm, reflecting the 
corporatin’s excellent quarterly statement. Western Mary- 
land convertibles were in good demand, and the Rock 
Island issues displayed a much improved tone. Brooklyn 
Rapid Transit convertibles reflected the movements of the 
company’s shares. Other features of the market were the 
Atchison issues, Distillers’ Securities 5s and Wabash de- 
benture Bs. 

GOVERNMENT AND STATE BONDS. 

The sales of government bonds on the New York Stock 
Exchange included, among United States issues, 4s, 1925, 
coupon, at 130 to 1314; 3s, coupon, at 1034 to 104, and Phil- 
ippine Islands purchase money 4s at 1094, and among for- 


eign issues Japanese 6s at 1004 to 100%, second series at 994 

to 100; 448 at 943 to 944, second series at 91 to 914; 48 at 

874 to 88, Republic of Cuba 5s at 107 to 108, United States 

of Mexico 4s at 943 to 944 and 5s at 100. In State bonds 

as tea deferred 6s, Brown Bros. & Co. certificates, sold at 
to + 
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NEW YORK STOCK EXCHANGE. 

















Weenly = senrty wscetcoten of Stocks and Bonds. 











Last wh: 
STOCKS. gale | Week. 
Friday; High Low 
Adams Express........------ a ee Ce ree 
Albany & Susquehanna..... 240 | esecse | erncee 
ae oe meee peeSBacsesceees 24%, 25% 22% 
seccccecccesenessesee t 632 65 62% 
Atmulgamaked Copper ...... 11643 | 116% | 106%. 
———- Ag'l Chemical. . 32g | 34'8 | 30% 
Se FE ER Ce Os 100 =| 100 
*Amenci Beet Sugar...... t 2 3U | 26 
DT ith chiecueabinmegnt 87 87 | 85 
American Car & Foundry. . 45} 47 | 42% 
PPI cdmes so. seccnanecrece 103% | 104% | 102% 
American Goal seccesscece ----|i170 en oe 
American Cotton Vil .....-.-.. 385,| 41% | 27 
IEE iin Hb ncdner cpsénecees= ¢t OB%y | -cox-- S notags 
Aseorican District Tel ...... t 37 | ------ ee 
American Express .......... +246 249 | 240 
*American Grass Twine .... 93, 104 9% 
American Hide & Leather. . 2) 95, 9 
| Re 39 402 32 
American ice Securities ....; 45% | 45% | 42 
*American Linseed..-.......-. "6 2612 | 24 
do pref ........-.... .--.-.- t 47m} 49 | 46% 
*American Locomotive. .... 4p 16% | 72 
OS RRS Serer rs 117 117 116» 
*American Malting.......... t 5 S52, 54 
pref - 28 2848 | 27 
“American Smelters pref 1 B. -/t201 tg | 101% | 101% 
*American Smelt & Kef.. 166% | 170% | 164% 
NSS 1273, | 128% | 125% 
*American Snuff. ...........- +22u socese | cvcses 
od) POE oe +105 casese | cecess 
American Steel Foundries... 13% 14% | 13% 
Gy pret ........-..--o200---- 49 | 52% | 4ute 
‘American Sugar Ref ....... 14714 | 1514 | 144% 
ae Jolie #139 139% | 139 
American Tel & Cable ...... t 91 93 | 92 
American Tele & Tel........ 139 13y =| 138y 
American ‘lob pret Dew ....-. 106 luj =| 105% 
*Almerican Wovilen .......... 44%) 47 | 42% 
SEL itp J¢dctunctouatoben 110 11048 | 1U7% 
* Anaconda Copper -....-.---.. 2793, | 233 =| 262 
— Lbkéacuodaues combs rE | ‘weoced 
ad gs ween eee n ener eee eeeee 73 | ------ | -+2--- 
Ass’d Merchants’ 1st pfef...|+107 cawcee | coccse 
Atchison, Top & Santu Fe . 923 95 | 914s 
SET vikincktbeckbadeexeobd -/F103 34 104144 10344 
Auantic Coast Line... ..... 162 166 =| 160 
Baltimore & Ohio. ........... ll5y%|}| 117 = | 113% 
ET + Os v9 | 98 
Brooklyn Rapid Transit ....; 88 ¥4 | 85% 
brooklyn Uniol Was ........ >, ae oe | -e=se. 
Brunswick City...........-.. 19 19 | 172 
gS Rochester & Pitts../4150 | 152% | 152% 
bib aecesedecenccoss BEBR | { cewees | sence, 
Buffalo é Suagq pret nasapeced + 82 | ------ ma 
Butterick Co................ t 56%| 53 | 57 
Canada Southern ...........- +t 684g | GIL) Gs 
Canadian Pacific ...... amened 174%, | 175 | 169 
Central Coal & Coke .......-).. 20... = | eseses 
Central & 8 Am Tel......... ST >S | ieee 
Central ‘yewneps etesesegeed 46 7,| 4948 45% 
tt cine’ neaeeeanes 7 ty 1lU742 | 105% 
Central 7 R of New Jersey it2 44 | zd 225 
Chesapeake & Ohio ......... 60 | G2'e |) 57% 
Chicago & Alton ........ + B2%z | 325%) BZ 
TL iditl cineteihiines be 60 it 7 380 8U 
Chicago, Bur & Quincy. .../#20U0 | ------ sata 
Chicagu & E. illineis pret - F132 | -----) | ------ 
Chicago Great Western .....; 2v 23 Zl» 
OU. Se | Wy 38U | 7342 
SR re ae 3844 | 3d | 36% 
do debentures: ............. 1+ 864) 86 | 86 
Chicago, Ind & Lou pref ..../} 70 pore Perens 
Uhicago, Mil & St Paul...... 18 187 | 189% | 183% 
0 FE ee 4190 | 1L¥O0% | 190% 
chicago & Nutthwestern .../ 234 | 236 | 226% 
ED Ss ndenn<: aadsepecscoes May ees ee Se 
Obie, Oe ce MED. nccctl cchuce L meceos | mawene 
Chicagy. St P, M & Omaha . a -N193%, | 194 191 
Fe Sieetineeiiaii a: 2 cemes«. i-Gnemeh 
Chicago Term ‘Trans ........ re 1634 | 16% id% 
DEE bck sachs  didsenace renee 40 | 41% 3u 
we yo Univow Trac. . -| 125 | 12%) 10% 
DD wneanceenereccacneges : | 43%; 39% 
Cle. cin, Chi& StL ....... 1067, | 1U38%q | 1U6 
do et ma 5 a 
Clev, ply de Wheeling... sibinmaail + a2 | 92 | YO 
5, eee s llv | | - +--+. 
Cleveland & Pittsburg pune FIBQ oss wwe eee | + eee 
iigikoneshectbekbned ake RRO fone 
coloratte Fuel « Iron ....... 75 86| 82%) 65 
A li EE 4105) S| 112%! 110 
Colorady Southern .......... 355.) 36% 34 
Oo eae 7Tl%{ 71%) TW% 
do 2d pref. . es EO 54% | #54 
Consolidated Coal .......... = eee : 
Col & H g Coal & Iron...... Pile 265 | 22% 
vnsolidated Gas. ........... ~0 lsl\y 76 
Corn Products seiee 1944) 19% 18 
du pref .. ..-----1f 57% | 5842! 57 
Delaware & Hudson ........ 218 | 221% 217% 
Delaware, Lack & Western.| 474% | 474% | 474% 
Denv r & Rio Grande ...... 49%, | 51% | 45% 
EE ainda te cibks waniamncn 90 «6|d«©o981—Ci«|:ssCO 89 
Des apes & Fi Dodge....|} 2242; 23. | 23 
RR NN TON SIRT E, RN Store 
Detroit City Gas. .........:| ...... seees 1 wenn 
Detroit Southern Tr R...... lt 10 10 | 10 
 , - ee -|t - —/=z ees | egeses 
Detroit United Railway . 1015, | 101% | 97 
eee eee oeheat | ogunte 
*Distillers Securities........| 53%; | 54 | 61 
*DuluthSs & Ati ......... 20% | 21 | 19% 
ee 43 43%, 40% 
Eastman Kodak Co..........| ...... | eeeece | Sewees 
Ele ahd Storage Battery . -t 80 | 84%) 84% 
a rr i 473%, | 50U 46% 
do ‘et pref ... ----| 80 | 82%/ 80 
St lndcetmetncooesoenes 74 75%; 73 
Evans & Terre Haute ...... t 75 75 =| «COT 
dv pre init cia moeienbestl ae nesses 1 aeenes 
—- Mining & Smelting; 184 184 | 175 
OE RISO Eats 1085, 110% | 105 tie 
ht Worth & Denver City. |t 73% | -.--.--. 
General panes cbbacs, used +80 | 81 | 
a 1t106% | 10632 | 1084 
(zeneral ‘Elect | RN Pe ae. tas | 1772 | 142 
“TF tl UL. eee Slee eee ee 
q reat Northern pf........... 336% 337 310 








2733 Jan 24 
67 Jan 24 
116% Feb 1 
3443 Jan 27 
102 Jan 25 
35 Jan 6 
891n Jan 8 
474% Jan 24 
105 Jan 24 
190 Jan 4 
44\, Jan ll 
95 Jan lv 
249% Jan 26 
11% Jan 15 
104s Jan 20 
43 Jan 25 
46) Jan 18 
294 Jan 22 
51% Jan 19 
78iyj Jan 3 
1204 Jan 16 

644 Jan 24 
29 Janl1d 
1u1% Jan 18 
174 Janls 
130 Janl2 
220 Jan 25 


i07 Jan 26 
1544 Jan 17 
53% Jan 17 

157 Jan 8 

140 Janl¥ 
93 ‘eb 

1445, Jan 19 

109 Jan 22 
48 Jan 6 

110% Jan 24 


298 Jan 2 


1084 Jan 26 

96 oom 13 
106 Jan 3 
117 Ja 27 
YW9ly ans 5 


Jan 
83) Jan; 12 
59%, Jan 23 
707g Jau 8 


177% Jan 19 
137 Jan 23 
40% Jan 24 
107% Jan 24 
2312 Jan 22 
62144 Jun 23 
3344 Jan 15 
80%, Jan :2 


23% - 20 
-*U Juv 3l 
395, Jai 22 
865 Jan 17 


193 Jan 22 
196) «Jan 22 
240 Janid 
257 Jan 1d 


184 Jan 19 
42% Jan 22 
12%, Jan 2 
43" Feb 2 


109 %s Jan 15 
lls Jan 23 
92 Feb 1 


112 Jan 24 


8353 Jan se 
112% Jan 29 
37 Jan 24 


72% Jan 22 | 


56% Jan 12 
26%8 Feb: 1 
1934 Son 3 
6l%4Jan 38 
223% Jan 138 
474%, Feb 2 
51%, Jan 26 
91% Jan 22 
2342 Jan 26 


“Tl Jan 22 
35 Janis 
101% Feb 2 


5443 Jan 20 


22%, J.n 11 
45 Janll 


164% Jan 2 
87 “8 Jan 19 





222 Janill 
34 Jan 30 
853 Jan 11 
36's Jan 18 
3544 Jan 2 
20 Jan 5 
41% Jan i2 
7U% Jan 23 

1164 Jan 3U 
5 Jan 8 


15244 Jan 30 


83. Jan 12 
55 Jan 16 
H8lo Keb 1 
169 Jan 29 
137 -Jan 23 


444 Jan 5 
1032 Jan 5 


222 Jun 
4 ‘gJan 5 
Jan 


74 ly Jan 10 


20%4 Jan 5 
75 «Jan lo 
34% Jan 4 
85%. Jan 24 
17433 Jan 5 
190 Jan 5 
220 Jan 4 
250 Janl15 


190° * Jan 9 
2004 Jan 16 
3 Jan 2 


Jan 8 
10 Jan 10 | 
39° Jan lo | 
105 Jan 8 | 
117 Feb 1 | 
385060 Jan 23 
112 Jan 24 | 
55'eJan 4 
95 Jan 8&8 
2ZYioJan 4 
638 Jan 5d 
53 Jan 2 


em: 


1742 Jan 
168% Jan 17 
16% Jan 18 
55% Jan 17 
217% Jan 31 
459% Jan & 
= 


Jan 

Jan 
B3 Jan 19 
10 Jan 4 
34 Jan18 
9344 Jan 11 
51 Jan 30 
19 Jan 8 
3Y%2Jan 5 
160 Jan 2 


81%, Jan 3 


* 507% Jan 16 465, Jan 30 
83 Jan 15 80 Jan3l 
76%2 Jan 16 73 Jan 4 
76 Jap 2) 75 Jan 8 
199 Jan22|!1838 Jan 4 
112%g Jon 22 | 104 Jan 4 
82 Jan 18 | iii jan 2 
106% Feb 1 | 1054 Jan 
18l4gJan ¥Y | 172 Jan 30 
337 Feb 2)| 283 Jan 5 



























































Last 
STOCKS Sale Week Year. 
Continued. Friday| High Low High Low 
Green ~ & . Srenenne wansee | eeeeee | weceee | vee e cence eeeee | ee ee eee eee eee 
Be ON OD nines ocvsvnesi 1” ge epee | seeeee die theinks (eps Ek thahdd debe pele 
“es lst pret. ececwcccscccccces| coccce | cocese | ccwcce | ceccccccccccces | coccccsscccces 
—) fae ee eee ee | anmuigce | eenie cadens bop, biebnbie sb dai 
—— mBlectiis Railway...|{ 36 37 | 3412!) 37 Feb 1 3334 Jan 19 
; windinodiaksabuatela tf 80% | 84) 384 844. Jan3V0 |} 79 Jan : 
Hocking See tae = eee | teehee 119 Jan 3] 11448 Jan 10 
O pre ref . ee Y3lo 95% } 94 95% Jan 5 94 Feb 1 
Bousetake Mining... Gunchoe ae 3S cotta T ananes 8242Jan17] 80's Jan 24 
Illinois Central.............- 174 177% | 174 182 Jan12/)174 Jan3l 
do Leased Lines ........... 2 ene eee biinintisnt bade T stadt tddeangc’ 
International Paper.... .... 24%, 24%; 22%) 26%Janli| 22 Jan 4 
EES EA. a 87% | 88 87 90 Jan12| 84%Jan 3 
*International Power Co. . 85 95 74%5,; 95 Jan29| 58 Jan 5 
International Steam Pump | 36%| 37%)| 32 3712 Feb 2| 27 Jan 2 
DE inn dink + shin wtdtdeain , Se: 1 veneer | ctenes 85% Jan19| 79 Jan1l 
Iowa Central...... .......... 32% | 33%) 32% | 34%Jan12/; 29% Jan 2 
SRNR sii va | 59%] GlY%)| 60 63°, Jan13| 59 Jan 2 
Kanawa & Michigan ........ t 554%! 57 57 5 Jan 56 Jan 24 
Kansas City, Ft 8 & M prf..|| &3 8312 | 82 83%3Jan $j} 82 Jan 29 
_o + nd Southern....... 3l¥%2}] 32 | 30 37%, Jan 5] 30 Jan3 
OEE Fe aD aes 62 62%8 60 71 Jan 5 | 60 Jan 29 
Keokuk & Des Moines ..... , BO ff ccccee |. Weeees | vecsececsdncas A S8Ebsceoncese. 
NET hh cinienin pamiane hb de-60ih Pie? Dissooss  ptedas | conéacencveses | bedebbbsbnetes 
Kingston & Pembroke . Ps i L nmsses | wereneccosvens | wessenenene: 
Knickerbocker Ice.......... 6512 66 | 62% 68 Janl15 61%, Jan 10 
DT nin in pabicecbenenins 77°, | 79%! 775%) 80 Janll 774 Jan 15 
RR GOOD. 2. 2c coccoseees ss. Stake apa ioevenee ees eee 
CE: 5 ee eee | cnsepeniaiens E antinddamibid unc 
Lake Erie & Westernu....... t 38 40 33  44%Jani12/| 38 Jan 3 
A a eee ERNE Ri Be GRR eee, ee BLO, TTR 
DOD «bic chennadddue J 8B ee oF Gbnénivedond | Gceteneseeuees 
— & "Wilksbar re Coal |f 45 PR ay are, The een 
"| eee voraeaeas + 78 78 76 | 81% Jan16| 67%Jan 4 
Leuleville & Nashville... .... 151 154%. | 14842 | 156 “e Jan 19 | 148% Jan 30 
Manhattan Beach ........... t 10% 2 12) | 15% Jan1l6{ 12 Janill 
Manhattan Elevated -....... 16044 | 161% 169% | 162 Jan 26 |] 159% Jan1l 
Maryland Coal pref...... F100 — | 222... | eee | ease ceceereans B ehppesesape ce. 
*Metropolitan Securities. . 70% | 73° 69 | 7512Jan15| 69 Jan 30 
*Metropolitan St. Railw way. 121 126 120 | 127 Jani16/|120 Jan 30 
Met West Side Elev Chi.. rose | aucese | cceese | epabedephhdetes | ebevnegewe tans 
SED ihn oc'-bbbbecetgddeesl. casces 4 odanes"! basesh. |. Gcedeetebbein E ébisee~cascenns 
Mexican Central ....... .... 25%} 25% | 24%) 26% Jan19 | 2414 Jan 30 
Michigan Central............ Mn? E <epees | wedéuce 147 Jan 29 | 145% Jan 18 
Minn & St Louis ........... 80 82 | 2382 S44Janll1; 80 Jan24 
Ss ation t666es Cadence rae © stees« l weases 1004 Jan 3/100 Janl3 
M,StP&SSM.... 158 lidlg | 152 163. Jan 10} 141% Jan 
bh etutReddnetehiaka 177 77 | 17% 183% Jan1l1{173 Jan 2 
Missouri, Kynens 4 & » Texan 37 39% | 36's | 40°%Jan12) 36 Jan 4 
do utnée ss Tl | 72'e | 7W%| 74% Jan18| 68%Jan 4 
Missouri Pacific ............. 102% | 104% | 100% | 106% Jan 20 | 99 Jan 5 
Montreal Light, PROGR GEC F occas |. vostee | eqbdas | epesecabencces Bf aceteousecsees 
Mor: is & Esse sesh) aknine D ebieuebweciinl lh. sen ccatebtaiedh 
Nashville, Chat & St Louis 1145% | 145 | 145 149% Jan12/}145 Feb 1 
“mene Biscuit Co ........ 694; 71 | 63+ 1 Jan2| 67 Jan 3 
PLR TIE Oe 11734 | 11744 | 115.) 117% Feb 2 11342 Jan 5 
National Enameling......... tf 16%!) 17 | 16 | 18%Jan15 16 Jan 30 
tee han denwhbbay 56u% 86: | 838 | 88 | 88 Janld 87 Jan15 
National ic 873, | YO%4%) 80 | 95% Jan19 80 Jan 320 
i: cdl ditebessehoks bani 104% | 105 10255 | 106 "4 Jan 19 108 Jan 1) 
National R R of Mex pref.. BB | BU, 382, 405,Jan 13 Jan 5 
aN ARR: OTE th cadabe | cndben | 215,Jan24/ 20% Jani1l 
New Centrai Coal. ........... 35 os> | ao | -nccenvgudaces | écceuntacobecs 
*New York Air Brake ~..... 16053! 161% | 154% 163% Jam 5 | 154% Jan 20 
New York Central . 151 152% 147% | 156% Jan 8 | 147% Jan 30 
New York. Chi & st Louis. |} 67'% | Ws. 662 | 7T2%2Jan20/ 66% Jan 320 
do Ist oe  deleiediianabtbd tend f114 120% | 120% | :120%Jan27/119 Jun 15 
do 2d pre ~ecccce- ff S29) SBSYln SZ 1%, Jan 9 82 Feb 1 
New York ‘Soak oats 50 | 5OY, 49 5U% Jan 31] 33%2Jan & 
as cicatiinae ih eR adic atlas t 83 | «(83 383 83 Janu 3l 784oJan 4 
New York & Harlem....... | ...... Letina A saeges 1 sates! =, Tien 
New York, Lack & Western] ___.. | eee 1". Bi eeennemiilde ple Bicones meleiads 
New York, New H'n@& H'd | 202” | 202°) 201), 204% Jan 19 | 197 “Jan 2 
*NY & N 3 Telephone ... 155 oS Cee 155 Jan ro 154% Jan 23 
N Y, Ontario & Western 54%, | 57% 53 574 Jan 2 5lig Jan 4 
Norfelk Southern .......... | ema | haeeed 2 sasinebehodass. Eoeekieh anneal 
Norfolk Western .........-.. 9i'g| YB BY, 33 12 Feb 1 85 Jan 4 
tn scntihamhsaw + i 92 | YY 96 | 96 Jan & 93'o Jan 3 
North American sites 102) §| 103% 100 | 107 Jan 12 98 Jan 2 
Northern Comtral ........02.] 2200. | covede | secces aieeieesee. *) £. )\” feacewene 
Northern Pacific ........... 215 215 202's | 215 Feb 2/199 Jan 5 
Ontario Mining ............ t 2%, 3% 2%, 4 Janill 273 Jan 31 
Pacific Const... ..........-.-- 120% | 121% '>117 | 12% —_ = 1035, Jan 5 
 ) Ul ™ See eee (103 106 106 | 105) = da 103. Jan 10 
do 2d pref . 117 ll‘ ll 122% Son 20 i054 Jan 10 
Pacific Mail . 5 4 484 503, 46% 51%Jan19 45 Jan 5 
Pennsylv ania Railroad...... 143% 146 142 | 14715 Jan 23} 14v Jan 30 
Peopie’s Gas, Chicago. ...... $3 1U0 ‘ty 9754; 103 Jan 2 7% Feb 2 
Pera & Bastern.........-. Po (fideecas! F andes. 465 Jan 16 40 Janll 
PEED BERBOTED occ es cces- 0s | ceccen |. grees | sence | coccce ee eeeee | eeeceeecee =e: 
Eee ee me ope aN a podoud B ccewblsettedse 
Philadelphia Go penensnendh ceapes | Weene | CREOSs UT dencabe con t6ne Es 9000 “Mees Jo 0 
Philadel C St Lo poate ,.. ss es ee | “genes S Gdaaebildenheksh cpibuctantodse 
pP,C,C icwwub xaeds | 83 5 | 83% | $7 Jan24]| 834 Jan 31 
NE ce a 06 10642 | 106% | 1082 Jan 24 | 106 San 22 
Pittsb nk 0 EET 165 a | 17%» Jan 1 1453 Jan 12 
(LCST ARE 57 59 | 56 | 62%Jan19| 56 Jan 30 
P, Fort Wayne & Chicago ..jj181 senha conese | cocnsccnccoces | coqeseneananh= 
Pressed Steel Car ........... 62% | 62% | 59% | 645 Jan se 53% Jan 4 
DET «»icaveduweceeeuntas 1023, 105 | 104 (| 105 Feb 100 Jan & 
DURIRE OS. ... ccccceccscsess 245 24642 | 242 | 247% Jan 15 >|} 242 Jan 4 
I EOE, SS 248 1%, | 2% Jan 19 14Jan 9 
eo t Bly 45%; 4%, 6 Janil13 2% Jan 8 
K R Sec IllinoisCen ctfs... ji 96 97 | 97 | 98 Janl5| 96 Jan 4 
*Railwa ay 8 Steel Gorings ainitied 61 | 814%) 58% | 62%Jan1*% | 58% Jan 30 
do pre weneeeeeeeee--//1U644 | LOT | 106%) 107 Jan 24] 103%Jan 5 
Reading Shh ab'= bebinwee Ghetsewilel 141% | 152% | 134% | 164 Jan 2% | 1344 Jan 30 
do 1st pref pitied: ae... ae 1 ee 96 Jan22/] %’2yJan 2 
ate: ell 101 | 101% 100 102 Jan 2U 9642Jan 2 
Rensselaer & Saratoga. ..... a ee | ssecee nciabhaddies th whose minhonil 
*Republic Iron & Steel . 3633 | 36%. 32 29 Jan 12 32 Jan 30 
EE Ave cacedugheechansebd 08 | 108 =|: 104% | 110%Jan ¥Y | 104% Jan 40 
EL, . seaccnevmbsapeee 27383 | 28 24% | 28 Feb 2 23%3Jan 3 
do pref . ---| 664%) 67 63 67 Feb 2T = sons 4 
Rome, Watertown & Og.. pesos PEEP | sbpece d seaibes Lnebiercesncass a 
*Rubber Goods Mfg.........| ...... | ..---- | .----- 423 Janl0| 42 Jan 
SES a ee. ee 106% Jan 15 | 106% Jan 15 
Rutland pref........ Pe yf kktaes | oteens 1 cdttesccecceceh EB saehancamesinn 
St Joseph & tet BONE Bienes Usdeccas | sasene 27 YTan12 23 Jan10 
, 5 ie piiieaEs SRS ESE seer 6944Jan12] 62\4Jan 2 
PPT iccockencoddasbabth debead 35 35 40 Jani12; 35 Janlil 
ee EE, EC. nn. E dncese | eceeiee | eaeeeeners -- Brtageeweumeohs 
St Louis & _— Fran lstprei} 70 70 70 70 Feb 3] 7O Feb 2 
A PTI 49 i9 4553 | 49 Janl1}l 455 Jan 30 
SL&SF,C&EI ctfs.. 3) ewe Fe 190 Jan 3/140 Jan 3 
EE GE vcncichoncoconss Ee ee eee 135 Janl1$/|}129 Jan 3 
St Soon Southwestern ...... 25 27 «(| «C24 27%4Jan19 | 20% Jan : 
do pref 57% 60 | 56 | 61%Jan 24 53 Jan 
—— Sheff Steel & Iron Co 4 | 33% | 8542) 97oJan12] 85% Jan 30 
Oe 0 odesss | conser | cheperuaenens TE acebecmeateeud 
Sou — POMP istecnvecesst 69: 70% | 6749!) 72% Jan22| 645% Jan 4 
D sank anebepebe 118% | 118% | 118 118% Jan 19 |1172Jan 3 
Soutbern Railwa bee 4l%| 42% | 395,| 42% Jan26/ 35%Jan 2 
ON RR es ae 10234 | 102% | 102 103 Jan16,100 Jan 2 
Sou ern es ee PD dat EP: -'L cemeas | caceco | punsecageesans E Gtbpncencoeens 
Tennessee Coal & Iron...... 162 165 154 165 Jan12/129 Jan 2 
Texas Cen eeeeceneeeve eeeee 50 eedeon | eoeeene | eee ee ee eeeeeee eeeeee ea eeeeee 
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. Last 
STOCKS Sale 
Continued, Friday 
Texas Central pref .....--. || 90 
Texas Pacific .......... 362 
do Land r er ae 80%, 
Third Avenue ............. | 136 
Toledo, Peoria & Western . 17 
Toledo Kuailways & Light.. 34% 
“—o St. Louis & West'n .|} 37 
2 Coser cscs ccccccccces HR4g 
Twin city Rapid Transit ...| 117: 
RT eT) eee 
‘Union Bag & Paper Co. 135, 
in Sil tall na Otis wi 82 
Union Pacific... ............. 158 
GEE ccasescnesswecccsnces 972 
CE nb anchasdsdnodetel .cccce 
Und — Investment Co . 98 
do OD PEGE ooo cc ccc 2c css cccccce. 9312 
Un‘d Leys St Louis pref ..... i 86 
*Us Cast Iron Pipe -........ 50 
SP EE . 006s wecthe62 cecveces 9614 
Us Express................./f130 
OY BBN cdc ccsedes-cccce 12% 
do gS PIT aa #116 
US Realty & Improvement 91 
*U S Reduc & Ketining..... t 264; 
do pref o sc cccscccccccccces + 68 
© 0 BNO ccccccccevece cts 5334 
Ss cadoccedasvecdcns lll& 
du 2d pref ..... ccos| 82 
I a ha ac terete a nel 4554 
PET Lckensdtesobet’sdcagee 112% 
. 9 § 2 aa 85 
Va-Car themical ............ 50 
TST I 15 
Va iron, Cual & Coke ....... 54 
‘Vulcan nee suencoeeee 13% 
SPIE 0006. Gacevenusscceces 647, 
Pe th.» 6cntensnececs duced 244. 
do pref .. cece 45%. 
Wells. go Express . ‘went 4235 
Western Maryland.......... 41% 
We OF Rees ln nce ccvescs + ¥Blo 
Westinghouse E & M....... 166 
FSS: 170 
Wherling & LE............. t 20% 
do ist pre i ----|t 46 
_)  § &* Repenerenneray 28. | 
Wisconsin Central .......... 29% 
Rep it os » 


*Unlsted. tNosales 


_Act AVE BONDS. 

















or] Vii Ton 


w~ 


Sh nenNw 

















ACTIVE BONDS. 


Adams Express 4s .......... 


American Cotton Oil 449s.. 


American Hide & Lea 6 


63 


American Ice Securities eS 
American Spirits Mig bs... 
American Tobacco Co 4s. . 


American Tobacco 68 


Atlantic ‘Const Line 4s 


Last 
Sale 


Friday 


- 1102 lo | 
Sli, 


10 
Baltimore & — prior 3498 ¢ 24, 
M4 


do general 48 ...... 


o Southwest Div 3493 .. 














te 
a3 
Eg 
dl 




















] 


rooklyn Ferry 58 .. 


srookliyn Rap Tran ref 4s . 

yn Rapid wink 5a. ‘+108 
n Unwn El lst 
yn Union Gas Be. ae Hd 
aut, Koch & Pitts gen 5s . 


Canada Southern lst 58..... 


| | Ree 


Central of Georgia con 5s. 


do 1st pref income. . 


do 2d pref income. . 
do 3d pret income... 


Central Leather 5s 
Ce 


‘do general 4 ty tiatiiias 


do Kich & Ali lst cun 4s.. 


do do 2d con 4s . nafs 


B& Q, ili Div 3 1og..... 
do Denver Division 4s .... | 
0 Nebraska Ex 4s 


CheB 


Chicago & Erie lst 58....... 
Chi, Ind & Louisv ref 6s.... 


do refunding 5s.... t 
Chi, Mil & st gy gu ety aie 


do terminal 5 


do C & Pac Weutuin 5s . 


do C & Pac 68...... 


do Southern Minn 6s8...... 





wel 


Si 


eee 
O07 
ons 


do South Division 58 ......| 't106%4 
Chi & Northwest'n gn 398 .|+ 99 


do extended 4s8............. (+106 ly 
» RI & Pacific col 5s... 92, 
do general 48 .............. 103 
Oo collateral trust 4s ..... 811 
o refunding 48 ............ 965 
Chi, St Paul, & O 68 t134%4 
Shi Terminal Transfer 4s... ...... 
aed C,C & St L gn 48 ..... | 105% 
Louis Div 4s ........ i Ol4sg 
cul oy oo _—— ie dutewoal tif 
lt tae ait teeta 8 
vol "uadiand. Ist 48 ......... f 77 
Col suuthern let 48 ......... 9444 
Consolidated Gas 68.........! ee 
Con yr Seer ee 81 
Den & Kk G con 48...........//100- 
do Linprovement ds ....... tlU8\% 
do Cousol 498 ......-------) 03 
Detrvit Southern 4s.........) 2.2... 
do Ouio Southern Div 4s. ‘i + 
Distillers Securities 5s... ...| 
ET, V & G con 58 .......... lists 
do Divisional 68 ........... 1115% 
Erie comv 48. ........0c.. cece 107 
do con prior 48............. 1101 








ey 


_— 
Cine Ce Ot OIC. DOC DO Or bob 





~ 




















Erie general 4s 
Erie, Pa, col tr4s 


ACTIVE BOND 


Evansv'e & Terre H coné6s | 


dv lst 
Ft W & | 114 
Ft Wo & iio ees lst 4st 85 
G B & Western deb B 
Gulf & Ship Island 5s....... 
wer, Valk y as suiekes t 

ul Cen ~ . 

do 4s, 1 
Int & Gt eeciieees lst bs... 

do 2d é = 


Luug iinnel Unitied 45...... 
do gen x 4s 
do ref 4s 
Louisville & Ark lst 5s. 
Louisville & Nash Unitied 45 
do col tr 4s . 
du Suv ky, Monun jut 4s 
Manhattan von ds... 
Metropolitan Strect Ky bs. 


Peers 


International Paper 6s..... 
i Ss ao 
Internat'l Steam Pump 6s . 
lowa Central 1st 5s 
lowa Centrul ref 4s it 87 
Kansas City, Ft 8 & Mew 4:) 3 
Kansas City Suuthern 3s. ..- 
Lackawausa pee ee oe 
Laclede ont 


eeeeeert eee meee 
Oe 


eeeeree =e B02 es 
“eee ewes 


Mexican Central cuu 4s. 
do lst income 
do 2d income 


Minneapolis & St. . Lon 5s.. 


ssouri, Kan & ‘Tex lst 45. 


Oo 
issouri Pacific trust ds .. 





C 


do re 


do gene! 4 5s 

do general 6s 

L & Southwest ists ..... 
do 2d income 
do couso] 48....... 

St Paul, M&M con ele 

St Paui "M & M 449s. 


San An & A P 4s 


Si 


Wes 


Wheeling & 
Wis 


lo coliateral 5s .......-.... 
do 4U-year 4 per ceut.luau 
Mobile & Ohio gen 45 
Nassau Elec 438 
National Mexricey 4s 
do 44y8 


N,C & st Louis vun 5s ... 
New York Central gen 3 us 
uo deb 4s, 1934 . 
do Lake Shore cul 3 hay. 
do M © cullateral 34ys .... 
NY,UC@St Louisds.... 
NYG,EL,H & P 4s...... 
do co. lateral tr 5s. 
N Y, Ont & West ref 4s... 
Nortolk & Western con 4s.. 
do divisional lst lieu 4s... 
do P,C & U joint 4s..-.... 
Northern Pacitic prior 4s .. 
dv general 3s 
N me Sh ee S08) | dh col. 
Oregon Ry & Na 
Oregon mg Eine ist 6s . 


8... eee eee wee ewe 


ee ee ee ee 


ft 4s 
Pacific Coast lst 5s . 
Pennsylvania 44)s.... ..... 
m conv 3428 


Reading gen ‘48 ‘agakerpees 
do J C col 48 


rr 


hio Grande —— GPeck« 
Rio Grande W 4 

do col tr 4s 
StJ &G ‘sl lst - 
StL & lron M5 


ee 


i 
Sn 


Se eee 


Southern Rai: way 5s......-. 
do Memphis ee 5s . 
do M & Ocul 4 
do St Louis Div 43.. 

Standaru Koyo & Twine Inc 

Tennessee Cual & Iron gen’) 

rm Asa’ =t L ref 

Texas Pacine * iy 58 


Third Aven os eae 
Toledo, St Louis & W 34s.. 

do lst WE eseccs 
Underg d London 5 per cent 
Union Pavitic lst 4s 

do convertible 4s . 
United Kys san bran 4s. 

dv st + ange + 
US Leuth 


ee ee 
ee ee 


Wabash-Pitts Term 2d...... 
West Maryland 4s t 
West N Y & P lst 5s ....... 
do general 4s 
West Union col tr 5s 
do a Ad ef 4498 


"eee eeen eee 


ee ee eee eee 

















lluy | 1U8 

vs 

i0O3 luz 

33 33 
Bay e742 

74% 74 


eoeeeee 88 ee 
“eee 


tok 1U3s%4 


10342 | 10342 


116% | 113% | 


y2 Vllo 
SU'y dU44 
254% 24 
1Yv ly 


j 
} 


— 
¢$ 
ee 
Oe 
c 
— 
z 


eeneer | 


“ee eee 


103% | 103% 
1U2%4 | luz44 
YY'n | ws 
5 + V4 
10533 | 1054s 
7345 | 77 
1015, | 1U144 
101% | lU1LY 
126 | 126 
lls | lls 
YT 2 v7 


| #e eee 


10U4 | luUu4s 
TUS qv 
Lu2 1U01°. 

lvl (| ivl 


94 | v4 
L1G | Lili 
3% | Yo 
vd vo 


l1l2* liz 
10344 | 10344 
vU ov 
“Ylig] vl 





40144 3Ut2 
BS ly Bs+y 
117% | 11742 
975% 97% 
108% 08 
105 1045, 
108 1072 
93 93 
9444 934g 





120 Janl7 
lU2 Jan 26 


100 Jan 3 


' 103 Feb 2 | 


“see +e eee eees 


33 Jan l2 


37%, Jan 1d | 


Jo‘4Juan oa 


, 10342 Jan SU 


10342 Jan 26 


| Lls4e Jun Zo 
| 31542 Jan ll | 
6 | LUUgJan 8 | 
lUL4 Jan Yy | 
1U1%4 Jan 3 | 


luz Janl7 
luz, Jali 3U 


luU Ss Jan 2 
Y6 Jan 2 

ll Jan lz 
92 Jan 27 


26 %% Jan 19 


2045 dan ly | 


YS°s Jan 31 


11442 Jan Uv | 
v7 «Jan l7 | 
103 Jan 22 | 


2% Jun 2Y 


10742 Janu 16 | 


1U0u44 Jan SU 
107) «Jan ZY 


ludS+4z Jan 26 | 


V44> Jan ls 
vu Janld 


S94, Jun 17 
Ba Jan 31 
iU2's Jan 26 
114‘s Jan Sl 
yu la Jun 16 
101% Jam 24 
YS Jau 4 


yU44 Jan 17 
105% Jan 25 
Y2 Jauld 
l1uy%4 Jan 16 
1U4% Janu Y 
102% Jan 17 
94% Jun lV 
V¥d42 Jan 12 
10644 .an 12 
7342 Jun 24 
1017 ‘g Jan 19 
1U1%, Feb. 1 
lz6) «Jun 23 


100 Jan 2 22 
YZ dab: 20 
Y¥44o Jan wd 

117% Jan 2U 
vovs JaD ZS 
YS Jani7t 
Si‘greb 2 

113% Jun Zo 

1zsé Jan i6 
JU44 Jan 22 
S642 Jan 15 
S2 Jun 3 

13742 Jan Sl 

L124, Jan 27 

lUd+4 gun 1s 


YVS44Jan 3 
UY 4 Jan 24 


1234 Jan 2U 


lu2 Jan 
95 Ly Jan 10 
90 Janl3 


106% Jan Y 
158%4 Jan 24 


105 = Jan 20 
109 Jan 26 
93 3 Jan 22 
95 Jan12 


_ 





Week, Year. 

| High Low High Low 
y3¥4 | ¥2% | 93Jan16! 9lyJan 2 
v8 | 95%) 98 Jan29  9SyJan 4 
ese eee , eeeees eer ewee es eee iii i i | 
114 % 114%, | 114 34 Jan 27 | 112%Jan 6 
sv Feb 1 s9 Jan lv 
21% | vl 3p Jan 19 32% Jan 4 
lu2 | 1lu2 1Uu3. Jan 2uU O02 ~ Jan 16 
lugs | Lut 100s Jan 27 | 107% Jun v 
Y8%4 VS3y4 YulgJanls |) vs Jan 38 
| cecese | eeeees | 1055g dam 17 | 105%Jan 2 


2 
| l1l¥y Jan 13 
| 100 Jan & 


LiO0% Jap 2b | 


108 Feb 2 
97 Jun &% 
10148 Jun 56 


ide 


>6 Jan Z 
87 Jan 2 
iS'g4dan 2 
10642 Jap 2 
1U742 Jan b& 
ll74zJau 4 
li3s's Jan 2 
100 Jun 3 
lUl‘s Jan 38 
LUU% Feb 2 


1015, Jan lv 
10138 Janu il 


5/105 Jan 26 
lu3'eJan 4 


Yd ly Jan 3 
YO44 Jan 5 


| 10314 Jun 18 
2 11344 Jan 3 


vO, Jan 5 


ls4Jdan 5 
YSio Jan 6 
lls Jan 3 
YV642 Jan 4 
luv Jan 2 
Y Jan 4 
l1u7 Jan 3 
lu74sJan 3 
0: Jan 
10744 Jan 6 
YS‘s Jan 3 
93% Jan 2 


]0u% Juan 
897s Jan 
89%, Jan 

104% Jan 
YO Feb 

10842 Jan 

102%4 Jan 

101% Jan 
YS4o Jan 
04% Jan = 


76% Jan 3 
YYo Jan 3 
100%, Jan 4 
125% Jun 
117%3 Jan 


t 
acre ee dk 


Cw 


78 Jan 3 


100 Jan 4 
“U7; Fan 8 
40 Jan 


3 Janl1v 
lls Jun 2 
Y7%2 Jan 10 
98 Jan 13 
ll, Jan 15 
97% Jan & 
98yJan 9 
lZlyJan 5 
102 Jan 9 
94 Jan 23 
3053 Jan 22 
834 Jan 3 


964 Jauv 5 
101 Jan h 
1ldyJan 2 
10614 Feb 1 


1044 Jan 5 
10744 Jan 


9 Jan 
92 Jan 2 





tNo sales. 
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DUN’S REVIEW. 





{February 3, 1906. 














INSURANCE. INSURANCE. _ | INSURANCE. 
FIFTY-EIGHTH ANNUAL STATEMENT “THE LEADING FIRE INSURANCE COMPANY OF AMERICA.” 
OF THE 


PENN MUTUAL LIFE 


Insurance (Co. of Philadelphia. 


Net Assets, Jan. 1, 1905, $65,866,657 42 


RECEIPTS  Ngeama aes THE YEAR: 


For Premiums apn 
Annuities ......... o oe 200,241 58 


For Interest, etc. . 3,626,195 06 17,826,436 64 
$83,693,094 06 
DISBURSEMENTS: 


Claims by Death.... $3,715,608 13 
Matured Endow- 





ments and Annui- 


| ES RR SE 284,745 04 
Surrender Values . i 319, 788 27 
*Premium Abate- 

Tf tcnetad adie 66¥ 1,019,781 94 





“Total a Policy- 

Holders. ...----- $7,339,923 38 
Snatehiapatiinaeanae $114,408 00 
Pennsylvania and 


other state taxes.. $430,114 69 ‘ 
Salaries, Medical 

Fees, Office and 

Legal Expenses... 532,974 26 


Commissions to 
Agentsand Rents 1,929,188 66 
A ency and other 


cCxpenses.......-... 124,069 74 
Advertising, Print- 
ing and Supplies.. 111,405 71 


flice Furniture. 
Maintenance of 
Properties, etc. . 230,442 11 10,812,526 55 


Net Assets, Jan. 1, 1906..... $72,880,567 51 
«In addition to the above abatements the Company 
allotted to deferred distribution policies $850,685,73, 
er the total of surplus during 
1905 $1,870,470.6 
Added to amon 
$6,056,748 00 
ASSETS : 


City Loans, Railroad and other Bonds 








“<se8 ee eer ee ereneee 


(Market value, $31,524,458.57) .... $31,030,111 37 
Bank and other Stocks (Marke t 
value, $550,093.10) 475,957 19 
Mortgages and Ground Rents, first 
Liens (Valuation, $68,943,855) .... 27,253,091 87 
Premium Notes, secured by Poli- 
cies,etc.(Keserve value,$1,718,300) 1,374,637 58 
Pol icy Loans (Reserve value, 





tT anencuithdatésecensy tees 6,860,482 00 
Loans on Bonds, Stocks, etc. (Market 

value, $5,801, te oe 2,997,130 05 
Home Ottice. Boston Office and other 

nD, d.pchickmecenenscdpeenon 2,568,507 12 
Cash on Deposit and in Company’s 

Sa PS ag RE ERC aS SR tele OT 320,650 33 
Net Ledger Assets. ..........-.- $72,880,567 51 
Net Deferred and Unreported Pre 

2h di ne de ncaa tabaseed > 1,925,384 29 
Interest Due and Accrued, etc...-.-.. 970 0,076 70 
Market Value of Bonds and Stocks 

DUET BEER. cc cwccccwcosccwscccceccecces 568,483 11 
Gross Assets, Jan. 1, 1906..$76,344,511 61 

LIABILITIES: 


Reserve at 3, 3 
and 4 per cent. re- 
quired by law...... $65,444,158 00 

Cnemaaes ‘Poiicy 
Claim ; 338,861 74 

Sarstus ‘on Unre- 

ported Policies,etc. 480,122 28 

Surplus Accumula- 
ted upon Deferred 
= ution Poli- 





| RE NE EE $5,004,235 58 
Surplus for all aener 
Contingencies . 5,077,134 O01 
Total Surplus...... $10,081,369 59 





STATEMENT OF THE CONDITION OF THE 


Ze TIN A. 


IINSURANCEH COM PAILNY, 


HARTFORD, CONN. 


ON THE S3ist DAY O 


F DECEMBER, 1906. 





CASH CAPITAL, . 


Reserve, Re-Insurance (Fire), 
Reserve, Re-Insurance (Inland), 
Reserve, Unpaid Losses (Fire), 
Reserve, Unpaid Losses (Inland), 


Other Claims, ' 
Net Surplus, . . . : 


Total Assets, . . ° ; 7 ° 
Surplus as to Policy-Holders, 


; , $4,000,000.00 
4,884 ,2 15.83 

132,678.89 

323,888.17 

120,894.48 

. 317,611.87 
; 7,036,010.93 


$16,815,296.87 











Losses Paid in Eighty-seven Years: $102,847,801.66 





WILLIAM B. CLARE, President. 


W. H. KING, Secretary. 


Assistant Secretaries, 


A. C. ADAMS, HENRY E 


- REES, A. N. WILLIAMS. 





WESTERN BRANCH, Traction Bldg., Cincinnati, 0.. KEELER & GALLAGHER, Gen’! Agts. 


NORTHWESTERN BRANCH, 
Omaha, Neb. 
PACIFIC BRANCH, San Francisco, Cal. 
f 


INLAND MARINE DEPARTMENT. 


WM. H. WYMAN, General Agent. 


W. P. HARFORD, Assistant General Agent. 
BOARDMAN & SPENCER, General Agents. 


CHICAGO, Ill., 145 La Salle Street. 


; NEW YORK, 93 and 95 William Street. 


BOSTON, 70 Kilby Street. 
PHILADELPHIA, 226 Walnut Street. 





Agents in all the principal Cities, Towns and 


Villages of the United States and Canada. 


SCOTT, ALEXANDER & TALBOT, Agents, 93-95 William Street, New York, N.Y. 











OSE SOLARI (HIJ0) 


No. 1442 Calle Cangallo, 
BUENOS AIRES, ARGENTINE REPUBLIO, 
IMPORTER OF 


[RON, STEEL, HARDWARE, ETC. 


CORRESPONDENCE SOLICITED, 





Agent for Leading European Houses. 


$11,036,010.93 








GOING SOUTH 


CONSULT THE PURPLE FOLDER 


NEW YOR, x 


PHILADELPHIA 


Gross Assets, as above... 


w Business of the 


_....%76,344,511 61 


Ne Year ; 
34,289 Policies for. .--.-...--  $86,719.800 00 


Insurance Outstandin 
cember 31, 1905, 15 


EST 


rworon 64 
WASHINGTON 9 i i 


Policies for.......-..--.------ $37 7,438,264 00 


HARRY F. WEST, President, 

GEORGE K. JOHNSON, Vice-President, 
LINCOLN K. PASSMORE, ‘2d Vice-President, 
WILLIAM H. KINGSLEY, Sec’y and Treas’r. 
JESSE J. BARKER, Actuary. 


GIBSON & WESSON, 


GENERAL 


Insurance Agents 


BROKERS, 


57 & 59 William Street, 
NEW YORK. 








CORRESPONDENCE SOLICITED, 





THROUGH SCHEDULES 








— SS) = | 
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sarnananat, <A Be DD 
omen 
See ier 
Khas o, HARLESTOK A, 
VANNAH . &” 
i SPs eruswick & 
ALE SONVIELE 
)51. AUGUSTINE 


a 











GEO. B. ECKER, Agt. Pass. Dept. 





Or call at 1161 BROADWAY, 
JONAH H. WHITE, Eastern Pass. Agent. 


Cor. 27th St., NEW YORK. 











sa o-_..e Becholak—L.f- hea 


dt 
it 


ru 
er 
ne 
th 


